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A note on cointegration relationship between real consumption and real income 
in Russia 
The paper is devoted to testing for existence of a long run relationship between 
consumption and income in Russia. We couldn’t find cointegration between 
consumption of households and GDP in constant prices. But statistical tests are in 
favor of cointegration between consumption in constant prices and real income which 
we define as a ratio of nominal GDP to implicit deflator for consumption. We also 
estimated a VECM model for real consumption and real income. Our results show 
high predictability of consumption growth by the error correction mechanism. 
 
Keywords: consumption, consumption forecasting, GDP, real income, VECM, 
cointegration, permanent income hypothesis, ARIMA 
 
 
 
 
2 
 
Ⱥɧɞɪɟɣ ȼɥɚɞɢɦɢɪɨɜɢɱ ɉɨɥɛɢɧ — ɤɚɧɞɢɞɚɬ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɧɚɭɤ, ɡɚɜɟɞɭɸɳɢɣ 
ɥɚɛɨɪɚɬɨɪɢɟɣ ɦɚɬɟɦɚɬɢɱɟɫɤɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɪɨɰɟɫɫɨɜ 
ɊȺɇɏɢȽɋ (117517, Ɇɨɫɤɜɚ, ɩɪɨɫɩ. ȼɟɪɧɚɞɫɤɨɝɨ, ɞ. 82), ɡɚɜɟɞɭɸɳɢɣ 
ɥɚɛɨɪɚɬɨɪɢɟɣ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɂЭɉ ɢɦ. Ƚɚɣɞɚɪɚ (125009, 
Ɇɨɫɤɜɚ, Ƚɚɡɟɬɧɵɣ ɩɟɪ., 3–5). E-mail: apolbin@iep.ru 
Ɏɨɤɢɧ ɇɢɤɢɬɚ Ⱦɟɧɢɫɨɜɢɱ — ɦɥɚɞɲɢɣ ɧɚɭɱɧɵɣ ɫɨɬɪɭɞɧɢɤ ɥɚɛɨɪɚɬɨɪɢɢ 
ɦɚɬɟɦɚɬɢɱɟɫɤɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɪɨɰɟɫɫɨɜ ɊȺɇɏɢȽɋ, ɫɬɭɞɟɧɬ 
ɜɬɨɪɨɝɨ ɤɭɪɫɚ ɦɚɝɢɫɬɪɚɬɭɪɵ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɮɚɤɭɥɶɬɟɬɚ ɊȺɇɏɢȽɋ (117517, 
Ɇɨɫɤɜɚ, ɩɪɨɫɩ. ȼɟɪɧɚɞɫɤɨɝɨ, ɞ. 82) E-mail: fokinikita@gmail.com 
 
К ɜɨɩɪɨɫɭ ɨ ɞɨɥɝɨɫɪɨчɧɨɣ ɜɡɚɢɦɨɫɜɹɡɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨхɨɡɹɣɫɬɜ ɫ ɪɟɚɥɶɧɵɦ ɞɨхɨɞɨɦ ɜ ɊФ 
 
ȼ ɪɚɛɨɬɟ ɩɨɤɚɡɚɧɨ, ɱɬɨ ɤɨɢɧɬɟɝɪɚɰɢɹ ɦɟɠɞɭ ɩɨɬɪɟɛɥɟɧɢɟɦ ɞɨɦɨɯɨɡɹɣɫɬɜ ɢ ȼȼɉ 
ɊɎ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ ɨɬɫɭɬɫɬɜɭɟɬ, ɨɞɧɚɤɨ ɧɨɦɢɧɚɥɶɧɵɟ ɜɟɥɢɱɢɧɵ 
ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɵ. Эɬɨ ɝɨɜɨɪɢɬ ɨ ɬɨɦ, ɱɬɨ ɩɪɢ ɨɩɢɫɚɧɢɢ ɞɢɧɚɦɢɤɢ ɪɟɚɥɶɧɨɝɨ 
ɩɨɬɪɟɛɥɟɧɢɹ ɥɭɱɲɢɦ ɩɨɤɚɡɚɬɟɥɟɦ, ɯɚɪɚɤɬɟɪɢɡɭɸɳɢɦ ɪɟɚɥɶɧɵɣ ɞɨɯɨɞ ɜ 
ɷɤɨɧɨɦɢɤɟ, ɹɜɥɹɟɬɫɹ ɧɨɦɢɧɚɥɶɧɵɣ ȼȼɉ, ɞɟɮɥɢɪɨɜɚɧɧɵɣ ɧɚ ɢɧɞɟɤɫ ɰɟɧ 
ɚɝɪɟɝɢɪɨɜɚɧɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ. ȼ ɪɚɛɨɬɟ ɩɪɨɞɟɦɨɧɫɬɪɢɪɨɜɚɧɨ, ɱɬɨ 
ɜɤɥɸɱɟɧɢɟ ɜ ɷɦɩɢɪɢɱɟɫɤɭɸ ɦɨɞɟɥɶ ɞɥɹ ɩɨɬɪɟɛɥɟɧɢɹ ɥɚɝɚ ɤɨɢɧɬɟɝɪɚɰɢɨɧɧɨɝɨ 
ɫɨɨɬɧɨɲɟɧɢɹ ɡɧɚɱɢɬɟɥɶɧɨ ɭɥɭɱɲɚɟɬ ɨɛɴɹɫɧɹɸɳɭɸ ɫɩɨɫɨɛɧɨɫɬɶ ɦɨɞɟɥɢ. Ɍɚɤɠɟ 
ɩɨɤɚɡɚɧɨ, ɱɬɨ ɩɨɫɬɪɨɟɧɧɚɹ ɦɨɞɟɥɶ ɞɥɹ ɩɨɬɪɟɛɥɟɧɢɹ ɩɪɟɜɨɫɯɨɞɢɬ ɜ ɩɪɨɝɧɨɡɧɵɯ 
ɫɜɨɣɫɬɜɚɯ ɛɚɡɨɜɭɸ ɦɨɞɟɥɶ ARIMA. 
Кɥɸчɟɜɵɟ ɫɥɨɜɚ: ɩɨɬɪɟɛɥɟɧɢɟ, ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɟ ɩɨɬɪɟɛɥɟɧɢɹ, ȼȼɉ, ɪɟɚɥɶɧɵɣ 
ɞɨɯɨɞ, ɦɨɞɟɥɶ VECM, ɤɨɢɧɬɟɝɪɚɰɢɹ, ɝɢɩɨɬɟɡɚ ɩɟɪɦɚɧɟɧɬɧɨɝɨ ɞɨɯɨɞɚ, ɦɨɞɟɥɶ 
ARIMA 
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Зɚɪɭɛɟɠɧɵɟ ɢɫɫɥɟɞɨɜɚɧɢɹ 
 
Ɇɨɞɟɥɶ ɞɨɥɝɨɫɪɨɱɧɨɣ ɜɡɚɢɦɨɫɜɹɡɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɫ ɪɟɚɥɶɧɵɦ 
ɞɨɯɨɞɨɦ ɹɜɥɹɟɬɫɹ, ɩɨɠɚɥɭɣ, ɤɥɚɫɫɢɱɟɫɤɢɦ ɩɪɢɦɟɪɨɦ ɤɨɢɧɬɟɝɪɚɰɢɢ ɜ 
ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯ ɪɹɞɚɯ. ɇɚɩɪɢɦɟɪ, ɧɚɥɢɱɢɟ ɤɨɢɧɬɟɝɪɚɰɢɢ ɦɟɠɞɭ 
ɩɨɬɪɟɛɥɟɧɢɟɦ ɢ ɞɨɯɨɞɨɦ ɬɟɫɬɢɪɨɜɚɥɨɫɶ ɜ ɨɫɧɨɜɨɩɨɥɚɝɚɸɳɟɣ ɪɚɛɨɬɟЭɧɝɥɚ ɢ 
Ƚɪɷɧɞɠɟɪɚ1, ɜ ɤɨɬɨɪɨɣ ɛɵɥɚ ɩɪɟɞɥɨɠɟɧɚ ɦɟɬɨɞɨɥɨɝɢɹ ɪɚɛɨɬɵ ɫ 
ɧɟɫɬɚɰɢɨɧɚɪɧɵɦɢ ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɧɵɦɢ ɩɟɪɟɦɟɧɧɵɦɢ. Ɉɫɧɨɜɨɩɨɥɚɝɚɸɳɟɣ 
ɝɢɩɨɬɟɡɨɣ ɩɪɢ ɦɨɞɟɥɢɪɨɜɚɧɢɢ ɩɨɬɪɟɛɥɟɧɢɹ ɹɜɥɹɟɬɫɹ ɝɢɩɨɬɟɡɚ ɩɟɪɦɚɧɟɧɬɧɨɝɨ 
ɞɨɯɨɞɚ Ɏɪɢɞɦɟɧɚ2. ɋɨɝɥɚɫɧɨ ɞɚɧɧɨɣ ɬɟɨɪɢɢ ɩɪɢ ɜɵɛɨɪɟ ɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨɯɨɡɹɣɫɬɜɚ ɨɪɢɟɧɬɢɪɭɸɬɫɹ ɧɟ ɧɚ ɬɟɤɭɳɢɣ ɞɨɯɨɞ, ɚ ɧɚ ɭɪɨɜɟɧɶ 
ɩɟɪɦɚɧɟɧɬɧɨɝɨ ɞɨɯɨɞɚ – ɜɟɥɢɱɢɧɭ ɞɨɯɨɞɚ, ɧɚ ɤɨɬɨɪɭɸ ɞɨɦɨɯɨɡɹɣɫɬɜɚ ɦɨɝɭɬ 
ɩɨɥɚɝɚɬɶɫɹ ɜ ɬɟɱɟɧɢɟ ɫɜɨɟɣ ɠɢɡɧɢ. ȼ ɪɚɦɤɚɯ ɞɚɧɧɨɣ ɬɟɨɪɟɬɢɱɟɫɤɨɣ ɤɨɧɰɟɩɰɢɢ 
ɩɨɬɪɟɛɥɟɧɢɟ ɞɨɦɨɯɨɡɹɣɫɬɜ ɧɟɡɧɚɱɢɬɟɥɶɧɨ ɪɟɚɝɢɪɭɟɬ ɧɚ ɜɪɟɦɟɧɧɵɟ 
(ɬɪɚɧɡɢɬɢɜɧɵɟ) ɢɡɦɟɧɟɧɢɹ ɞɨɯɨɞɚ, ɤɨɬɨɪɵɟ ɜ ɛɨɥɶɲɟɣ ɫɬɟɩɟɧɢ ɫɛɟɪɟɝɚɸɬɫɹ, ɢ 
ɫɢɥɶɧɨ ɪɟɚɝɢɪɭɟɬ ɧɚ ɞɨɥɝɨɫɪɨɱɧɵɟ ɢɡɦɟɧɟɧɢɹ ɞɨɯɨɞɚ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, 
ɞɨɦɨɯɨɡɹɣɫɬɜɚ ɫɝɥɚɠɢɜɚɸɬ ɫɜɨɟ ɩɨɬɪɟɛɥɟɧɢɟ ɜɨ ɜɪɟɦɟɧɢ ɢ ɩɪɟɞɩɨɱɢɬɚɸɬ, 
ɱɬɨɛɵ ɨɧɨ ɛɵɥɨ ɫɬɚɛɢɥɶɧɵɦ. Ƚɢɩɨɬɟɡɭ Ɏɪɢɞɦɟɧɚ ɦɨɠɧɨ ɮɨɪɦɚɥɢɡɨɜɚɬɶ ɜ ɜɢɞɟ 
ɫɥɟɞɭɸɳɟɝɨ ɭɪɚɜɧɟɧɢɹ: 
 
P
i i iC Y   , (1) 
ɫɨɝɥɚɫɧɨ ɤɨɬɨɪɨɦɭ, ɬɟɤɭɳɟɟ ɩɨɬɪɟɛɥɟɧɢɟ ɞɨɦɨɯɨɡɹɣɫɬɜɚ iC  ɩɪɹɦɨ 
ɩɪɨɩɨɪɰɢɨɧɚɥɶɧɨ ɟɝɨ ɩɟɪɦɚɧɟɧɬɧɨɦɭ ɞɨɯɨɞɭ PiY  ɫ ɧɟɤɨɬɨɪɨɣ ɨɲɢɛɤɨɣ i , 
ɤɨɬɨɪɭɸ ɦɨɠɧɨ ɬɪɚɤɬɨɜɚɬɶ ɜ ɜɢɞɟ ɧɟɩɪɟɞɜɢɞɟɧɧɵɯ ɪɚɫɯɨɞɨɜ.  
ɏɨɥɥ3 ɫɮɨɪɦɭɥɢɪɨɜɚɥ ɫɬɨɯɚɫɬɢɱɟɫɤɭɸ ɜɟɪɫɢɸ ɝɢɩɨɬɟɡɵ ɩɟɪɦɚɧɟɧɬɧɨɝɨ 
ɞɨɯɨɞɚ ɞɥɹ ɚɧɚɥɢɡɚ ɞɢɧɚɦɢɤɢ ɚɝɪɟɝɢɪɨɜɚɧɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɜɨ ɜɪɟɦɟɧɢ, 
                                                          
1
 Engle R. F., Granger C. W. J. Co-integration and error correction: representation, estimation, and 
testing //Econometrica. 1987. Vol. 55. No. 2. Pp. 251-276. 
2
 Friedman M. A Theory of the Consumption Function. 1957. Princeton: Princeton University 
Press. 
3
 Hall R. E. Stochastic implications of the life cycle-permanent income hypothesis: theory and 
evidence //Journal of Political economy.  1978. Vol. 86. No. 6. Pp. 971-987. 
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ɨɩɢɪɚɹɫɶ ɧɚ ɦɨɞɟɥɶ ɪɟɩɪɟɡɟɧɬɚɬɢɜɧɨɝɨ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɚɝɟɧɬɚ, 
ɦɚɤɫɢɦɢɡɢɪɭɸɳɟɝɨ ɫɜɨɟ ɛɥɚɝɨɫɨɫɬɨɹɧɢɟ, ɩɪɟɞɫɬɚɜɥɹɸɳɟɟ ɫɨɛɨɣ ɨɠɢɞɚɟɦɵɣ 
ɞɢɫɤɨɧɬɢɪɨɜɚɧɧɵɣ ɩɨɬɨɤ ɩɨɥɟɡɧɨɫɬɟɣ ɨɬ ɩɨɬɪɟɛɥɟɧɢɹ. ȼ ɪɚɦɤɚɯ ɜɜɟɞɟɧɧɵɯ 
ɩɪɟɞɩɨɫɵɥɨɤ ɨ ɤɜɚɞɪɚɬɢɱɧɨɣ ɮɭɧɤɰɢɢ ɩɨɥɟɡɧɨɫɬɢ ɢ ɩɨɫɬɨɹɧɧɨɣ ɪɟɚɥɶɧɨɣ 
ɫɬɚɜɤɢ ɩɪɨɰɟɧɬɚ ɏɨɥɥ ɩɨɥɭɱɢɥ, ɱɬɨ ɜɪɟɦɟɧɧɨɣ ɪɹɞ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ 
ɞɨɥɠɟɧ ɨɩɢɫɵɜɚɬɶɫɹ ɩɪɨɰɟɫɫɨɦ ɫɥɭɱɚɣɧɨɝɨ ɛɥɭɠɞɚɧɢɹ ɫɨ ɫɧɨɫɨɦ. ȼɫɟ 
ɨɠɢɞɚɟɦɵɟ (ɩɪɨɝɧɨɡɢɪɭɟɦɵɟ) ɢɡɦɟɧɟɧɢɹ ɜ ɞɨɯɨɞɟ ɞɨɥɠɧɵ ɛɵɥɢ ɛɵɬɶ ɭɱɬɟɧɵ ɜ 
ɩɟɪɦɚɧɟɧɬɧɨɦ ɞɨɯɨɞɟ ɧɚ ɦɨɦɟɧɬ ɩɨɹɜɥɟɧɢɹ ɢɧɮɨɪɦɚɰɢɢ ɨ ɞɚɧɧɵɯ ɢɡɦɟɧɟɧɢɹɯ. 
ɋɨɨɬɜɟɬɫɬɜɟɧɧɨ, ɩɨɬɪɟɛɥɟɧɢɟ ɞɨɦɨɯɨɡɹɣɫɬɜ ɞɨɥɠɧɨ ɪɟɚɝɢɪɨɜɚɬɶ ɬɨɥɶɤɨ ɧɚ 
ɧɟɨɠɢɞɚɧɧɵɟ ɢɡɦɟɧɟɧɢɹ ɞɨɯɨɞɚ. ȼ ɫɢɬɭɚɰɢɢ, ɤɨɝɞɚ ɬɟɤɭɳɟɟ ɭɜɟɥɢɱɟɧɢɟ ɞɨɯɨɞɚ 
ɛɵɥɨ ɨɠɢɞɚɟɦɵɦ ɡɚɪɚɧɟɟ, ɨɩɬɢɦɚɥɶɧɵɦ ɪɟɲɟɧɢɟɦ ɞɨɦɨɯɨɡɹɣɫɬɜ ɹɜɥɹɥɨɫɶ 
ɭɜɟɥɢɱɢɬɶ ɫɜɨɟ ɩɨɬɪɟɛɥɟɧɢɟ ɜ ɦɨɦɟɧɬ ɩɨɹɜɥɟɧɢɹ ɢɧɮɨɪɦɚɰɢɢ ɨ 
ɩɪɟɞɩɨɥɚɝɚɟɦɨɦ ɪɨɫɬɟ ɞɨɯɨɞɚ ɜ ɛɭɞɭɳɟɦ ɡɚ ɫɱɟɬ ɭɜɟɥɢɱɟɧɢɹ ɡɚɢɦɫɬɜɨɜɚɧɢɣ ɧɚ 
ɪɵɧɤɟ ɚɤɬɢɜɨɜ ɢɥɢ ɭɦɟɧɶɲɟɧɢɣ ɫɛɟɪɟɠɟɧɢɣ. 
Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɜɪɟɦɟɧɧɨɣ ɪɹɞ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɞɨɥɠɟɧ 
ɹɜɥɹɬɶɫɹ ɧɟɩɪɨɝɧɨɡɢɪɭɟɦɨɣ ɜɟɥɢɱɢɧɨɣ. ɏɨɥɥ ɩɪɢɲɟɥ ɤ ɜɵɜɨɞɭ, ɱɬɨ 
ɩɪɟɞɥɨɠɟɧɧɚɹ ɬɟɨɪɟɬɢɱɟɫɤɚɹ ɦɨɞɟɥɶ ɞɨɫɬɚɬɨɱɧɨ ɯɨɪɨɲɨ ɫɨɝɥɚɫɭɟɬɫɹ ɫ ɞɚɧɧɵɦɢ 
ɩɨ ɋШȺ. ȼ ɪɚɛɨɬɟ ɩɨɤɚɡɚɧɨ, ɱɬɨ ɞɢɧɚɦɢɤɚ ɪɟɚɥɶɧɨɝɨ ɪɚɫɩɨɥɚɝɚɟɦɨɝɨ ɞɨɯɨɞɚ 
ɞɨɦɨɯɨɡɹɣɫɬɜ ɧɟ ɩɨɦɨɝɚɟɬɫɩɪɨɝɧɨɡɢɪɨɜɚɬɶɛɭɞɭɳɟɟ ɩɨɬɪɟɛɥɟɧɢɟ, ɧɟɤɨɬɨɪɵɟ 
ɭɥɭɱɲɟɧɢɹ ɜ ɩɪɨɝɧɨɡɧɵɯ ɫɜɨɣɫɬɜɚɯ ɧɚɛɥɸɞɚɸɬɫɹ ɩɪɢ ɜɤɥɸɱɟɧɢɢ ɜ 
ɷɤɨɧɨɦɟɬɪɢɱɟɫɤɭɸ ɦɨɞɟɥɶ ɢɧɞɟɤɫɚ ɰɟɧ ɚɤɰɢɣ, ɧɨ ɧɟɡɧɚɱɢɬɟɥɶɧɵɟ. 
ȼ ɪɚɛɨɬɟ Ʉɷɦɛɟɥɥɚ4 ɢɡɭɱɚɥɨɫɶ ɢɧɬɟɪɟɫɧɨɟ ɩɪɚɤɬɢɱɟɫɤɨɟ ɫɥɟɞɫɬɜɢɟ ɢɡ 
ɫɬɨɯɚɫɬɢɱɟɫɤɨɣ ɜɟɪɫɢɢ ɝɢɩɨɬɟɡɵ ɩɟɪɦɚɧɟɧɬɧɨɝɨ ɞɨɯɨɞɚ, ɫɨɝɥɚɫɧɨ ɤɨɬɨɪɨɦɭ 
ɫɛɟɪɟɠɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɞɨɥɠɧɵ ɭɜɟɥɢɱɢɜɚɬɶɫɹ ɜ ɭɫɥɨɜɢɹɯ ɨɠɢɞɚɟɦɨɝɨ 
ɫɧɢɠɟɧɢɹ ɬɪɭɞɨɜɵɯ ɞɨɯɨɞɨɜ ɜ ɛɭɞɭɳɟɦ (ɫɛɟɪɟɠɟɧɢɹ ɧɚ ɱёɪɧɵɣ ɞɟɧɶ), ɢ, 
ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ, ɫɛɟɪɟɠɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɞɨɥɠɧɵ ɨɛɥɚɞɚɬɶ ɩɪɨɝɧɨɡɧɨɣ ɫɢɥɨɣ 
ɞɥɹ ɛɭɞɭɳɢɯ ɬɪɭɞɨɜɵɯ ɞɨɯɨɞɨɜ. ɇɚ ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ Ʉɷɦɛɟɥɥɨɦ 
                                                          
4Campbell J. Y. Does Saving Anticipate Declining Labor Income? An Alternative Test of the 
Permanent Income Hypothesis // Econometrica.  1987. Vol. 55. No. 6. Pp. 1249-73. 
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ɩɨɤɚɡɚɧɨ, ɱɬɨ ɭɜɟɥɢɱɟɧɢɟ ɫɛɟɪɟɠɟɧɢɣɞɟɣɫɬɜɢɬɟɥɶɧɨ ɩɨɦɨɝɚɟɬ ɫɩɪɨɝɧɨɡɢɪɨɜɚɬɶ 
ɫɧɢɠɟɧɢɟ ɜ ɬɪɭɞɨɜɵɯ ɞɨɯɨɞɚɯ. 
ȼ ɭɩɨɦɹɧɭɬɨɣ ɜɵɲɟ ɪɚɛɨɬɟɄɷɦɛɟɥɥɚ ɢ ɜ ɪɚɛɨɬɟ Ʉɨɯɪɷɣɧɚ5ɛɵɥ ɩɨɥɭɱɟɧ 
ɜɚɠɧɵɣɜɵɜɨɞ ɢɡ ɫɬɨɯɚɫɬɢɱɟɫɤɨɣ ɜɟɪɫɢɢ ɝɢɩɨɬɟɡɵ ɩɟɪɦɚɧɟɧɬɧɨɝɨ ɞɨɯɨɞɚ. 
Ɍɚɤɠɟ ɩɪɟɞɩɨɥɚɝɚɹ, ɱɬɨ ɪɟɚɥɶɧɚɹ ɫɬɚɜɤɚ ɩɪɨɰɟɧɬɚ ɹɜɥɹɟɬɫɹ ɧɟɢɡɦɟɧɧɨɣ, ɚɜɬɨɪɵ 
ɮɨɪɦɚɥɶɧɨ ɩɨɤɚɡɚɥɢ, ɱɬɨ ɩɨɬɪɟɛɥɟɧɢɟ ɞɨɦɨɯɨɡɹɣɫɬɜ ɢ ɚɝɪɟɝɢɪɨɜɚɧɧɵɣ ɜɵɩɭɫɤ, 
ɩɪɟɞɫɬɚɜɥɹɸɳɢɣ ɫɨɛɨɣ ɫɭɦɦɭ ɬɪɭɞɨɜɵɯ ɞɨɯɨɞɨɜ ɢ ɪɟɧɬɧɵɯ ɩɥɚɬɟɠɟɣ, ɞɨɥɠɧɵ 
ɛɵɬɶ ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɵ. ȼ ɫɜɨɸ ɨɱɟɪɟɞɶ, ɫɨɝɥɚɫɧɨ ɬɟɨɪɟɦɟ Ƚɪɟɣɧɞɠɟɪɚ ɨ 
ɩɪɟɞɫɬɚɜɥɟɧɢɢ6 ɫɬɨɯɚɫɬɢɱɟɫɤɢɣ ɩɪɨɰɟɫɫ ɞɥɹ ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɧɵɯ I(1) 
ɩɟɪɟɦɟɧɧɵɯ ɨɩɢɫɵɜɚɟɬɫɹ ɫ ɩɨɦɨɳɶɸ ɦɨɞɟɥɢ ɜɟɤɬɨɪɧɨɣ ɤɨɪɪɟɤɰɢɢ ɨɲɢɛɨɤ. 
Ɉɩɢɪɚɹɫɶ ɧɚ ɥɨɝɚɪɢɮɦɢɱɟɫɤɨɟ ɩɪɢɛɥɢɠɟɧɢɟ, Ʉɨɯɪɷɣɧ ɢɫɩɨɥɶɡɨɜɚɥ ɫɥɟɞɭɸɳɭɸ 
ɦɨɞɟɥɶ ɜ ɷɦɩɢɪɢɱɟɫɤɨɦ ɚɧɚɥɢɡɟ: 
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                   , (2) 
ɝɞɟ log tY — ɥɨɝɚɪɢɮɦ ɚɝɪɟɝɢɪɨɜɚɧɧɨɝɨ ɜɵɩɭɫɤɚ7, log tC — ɥɨɝɚɪɢɮɦ ɪɟɚɥɶɧɨɝɨ 
ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ,   — ɨɩɟɪɚɬɨɪ ɩɟɪɜɨɣ ɪɚɡɧɨɫɬɢ,   — ɜɟɤɬɨɪ 
ɤɨɧɫɬɚɧɬ, i  — ɩɚɪɚɦɟɬɪɵ ɤɨɪɪɟɰɢɢ ɨɲɢɛɨɤ, pA  — ɤɨɷɮɮɢɰɢɟɧɬɵ ɩɪɢ ɥɚɝɚɯ, 
t  — ɜɟɤɬɨɪ ɨɲɢɛɨɤ. 
ɋɨɝɥɚɫɧɨ ɩɨɥɭɱɟɧɧɵɦ ɷɤɨɧɨɦɟɬɪɢɱɟɫɤɢɦ ɪɟɡɭɥɶɬɚɬɚɦ ɜ ɪɚɛɨɬɟ Ʉɨɯɪɷɣɧɚ, 
ɥɨɝɚɪɢɮɦɢɱɟɫɤɢɟ ɩɪɢɪɨɫɬɵ ɜɵɩɭɫɤɚ ɨɤɚɡɵɜɚɸɬɫɹ ɞɨɫɬɚɬɨɱɧɨ ɯɨɪɨɲɨ 
ɩɪɨɝɧɨɡɢɪɭɟɦɵɦɢ ( 2R    ɫɨɫɬɚɜɢɥ 0.27), ɥɨɝɚɪɢɮɦɢɱɟɫɤɢɟ ɠɟ ɩɪɢɪɨɫɬɵ 
ɩɨɬɪɟɛɥɟɧɢɹ ɨɤɚɡɚɥɢɫɶ ɫɥɚɛɨ ɩɪɨɝɧɨɡɢɪɭɟɦɵɦɢ ( 2R    ɫɨɫɬɚɜɢɥ 0.06). ɉɪɢ ɷɬɨɦ 
ɤɨɷɮɮɢɰɢɟɧɬ ɤɨɪɪɟɤɬɢɪɨɜɤɢ ɜɵɩɭɫɤɚ ɤ ɤɨɢɧɬɟɝɪɚɰɢɨɧɧɨɦɭɫɨɨɬɧɨɲɟɧɢɸ 
ɨɤɚɡɚɥɫɹ ɡɧɚɱɢɦɵɦ ɧɚ ɜɵɫɨɤɨɦ ɭɪɨɜɧɟ ɫɬɚɬɢɫɬɢɱɟɫɤɨɣ ɡɧɚɱɢɦɨɫɬɢ. ɇɚ ɨɫɧɨɜɟ 
                                                          
5Cochrane J. H. Permanent and transitory components of GNP and stock prices //The Quarterly 
Journal of Economics. 1994. Vol. 109. No. 1.Pp. 241-265. 
6Granger C. W. J.Some properties of time series data and their use in econometric model 
specification //Journal of econometrics. 1981. Vol. 16. No. 1. Pp. 121-130; Engle R. F., Granger C. 
W. J. Co-integration and error correction: representation, estimation, and testing //Econometrica. 
1987. Vol. 55.No. 2.Pp. 251-276. 
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ɩɨɥɭɱɟɧɧɵɯ ɪɟɡɭɥɶɬɚɬɨɜ Ʉɨɯɪɷɣɧ ɩɪɢɯɨɞɢɬ ɤ ɜɵɜɨɞɭ, ɱɬɨ ɨɬɤɥɨɧɟɧɢɟ ɜ 
ɩɪɨɰɟɫɫɟ ɩɨɪɨɠɞɟɧɢɹ ɪɟɚɥɶɧɵɯ ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ ɨɬ ɩɪɨɰɟɫɫɚ ɫɥɭɱɚɣɧɨɝɨ 
ɛɥɭɠɞɚɧɢɹ ɫɨ ɫɧɨɫɨɦ, ɫɥɟɞɭɸɳɟɝɨ ɢɡ ɝɢɩɨɬɟɡɵ ɩɟɪɦɚɧɟɧɬɧɨɝɨ ɞɨɯɨɞɚ, ɹɜɥɹɟɬɫɹ 
ɧɟɛɨɥɶɲɢɦ, ɚ ɪɟɚɥɶɧɨɟ ɩɨɬɪɟɛɥɟɧɢɟ ɦɨɠɟɬ ɜɵɫɬɭɩɚɬɶ ɯɨɪɨɲɟɣ ɨɰɟɧɤɨɣ 
ɤɨɦɩɨɧɟɧɬɵ ɬɪɟɧɞɚ ɜ ȼɇɉ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɡɧɚɱɢɬɟɥɶɧɚɹ ɞɨɥɹ ɜɚɪɢɚɰɢɢ 
ɞɢɧɚɦɢɤɢ ȼɇɉ ɋШȺ ɨɛɴɹɫɧɹɟɬɫɹ ɬɪɚɧɡɢɬɢɜɧɵɦɢ ɲɨɤɚɦɢ, ɤɨɬɨɪɵɟ ɡɚɬɭɯɚɸɬ ɫ 
ɬɟɱɟɧɢɟɦ ɜɪɟɦɟɧɢ ɢ ȼɇɉ ɤɨɪɪɟɤɬɢɪɭɟɬɫɹ ɤ ɫɜɨɟɦɭ ɞɨɥɝɨɫɪɨɱɧɨɦɭ ɬɪɟɧɞɨɜɨɦɭ 
ɭɪɨɜɧɸ ɱɟɪɟɡ ɦɟɯɚɧɢɡɦ ɤɨɪɪɟɤɰɢɢ ɨɲɢɛɨɤ. 
ȼ ɪɚɛɨɬɟ Ʉɢɧɝɚ, ɉɥɨɫɫɟɪɚ, ɋɬɨɤɚ ɢ ȼɚɬɫɨɧɚ8ɛɵɥɚ ɩɪɟɞɥɨɠɟɧɚ 
ɧɟɨɤɥɚɫɫɢɱɟɫɤɚɹ ɦɨɞɟɥɶ ɨɛɳɟɝɨ ɪɚɜɧɨɜɟɫɢɹ  ɡɚɤɪɵɬɨɣ ɷɤɨɧɨɦɢɤɢ, ɜ ɤɨɬɨɪɨɣ 
ɪɟɚɥɶɧɚɹ ɫɬɚɜɤɚ ɩɪɨɰɟɧɬɚ ɜ ɨɬɥɢɱɢɟ ɨɬ ɜɵɲɟɭɩɨɦɹɧɭɬɵɯ ɢɫɫɥɟɞɨɜɚɧɢɣ 
ɹɜɥɹɥɚɫɶ ɷɧɞɨɝɟɧɧɨɣ ɢ ɨɩɪɟɞɟɥɹɥɚɫɶ ɢɡ ɪɚɜɧɨɜɟɫɢɹ ɧɚ ɪɵɧɤɟ ɚɤɬɢɜɨɜ. ȼ ɪɚɦɤɚɯ 
ɜɜɟɞɟɧɧɵɯ ɩɪɟɞɩɨɫɵɥɨɤ ɩɨɬɪɟɛɥɟɧɢɟ ɢ ȼȼɉ ɬɚɤɠɟ ɨɤɚɡɵɜɚɸɬɫɹ 
ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɧɵɦɢ ɜɪɟɦɟɧɧɵɦɢ ɪɹɞɚɦɢ. Ɉɞɧɚɤɨ ɞɢɧɚɦɢɤɚ ɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨɯɨɡɹɣɫɬɜ ɨɤɚɡɵɜɚɟɬɫɹ ɜ ɨɩɪɟɞɟɥɟɧɧɨɣ ɫɬɟɩɟɧɢɩɪɨɝɧɨɡɢɪɭɟɦɨɣ ɡɚ ɫɱɟɬ 
ɢɡɦɟɧɱɢɜɨɫɬɢ ɪɟɚɥɶɧɵɯ ɫɬɚɜɨɤ ɩɪɨɰɟɧɬɚ. 
ɇɚɪɹɞɭ ɫ ɡɚɞɚɱɟɣ ɞɟɤɨɦɩɨɡɢɰɢɢ ɜɵɩɭɫɤɚ ɧɚ ɬɪɟɧɞɨɜɭɸ ɢ ɰɢɤɥɢɱɟɫɤɭɸ 
ɤɨɦɩɨɧɟɧɬɵ ɦɨɞɟɥɶ (2) ɢɫɩɨɥɶɡɨɜɚɥɚɫɶ ɞɥɹ ɪɟɲɟɧɢɹ ɞɪɭɝɢɯ ɜɚɠɧɵɯ 
ɩɪɚɤɬɢɱɟɫɤɢɯ ɡɚɞɚɱ. ɇɚɩɪɢɦɟɪ, ɜ ɪɚɛɨɬɟ9 ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ Ȼɚɣɟɫɨɜɫɤɢɯ 
ɷɤɨɧɨɦɟɬɪɢɱɟɫɤɢɯ ɦɟɬɨɞɨɜ ɨɰɟɧɢɜɚɥɚɫɶ ɦɨɞɟɥɶ (2) ɫ ɦɟɧɹɸɳɢɦɢɫɹ ɜɨ ɜɪɟɦɟɧɢ 
ɩɚɪɚɦɟɬɪɚɦɢ. Ⱦɚɥɟɟ ɧɚ ɨɫɧɨɜɟ ɩɨɥɭɱɟɧɧɵɯ ɨɰɟɧɨɤ ɚɜɬɨɪ ɚɧɚɥɢɡɢɪɨɜɚɥ, ɤɚɤ 
ɦɟɧɹɥɢɫɶ ɞɨɥɝɨɫɪɨɱɧɵɟ ɬɟɦɩɵ ɪɨɫɬɚ ɜɵɩɭɫɤɚ ɋШȺ ɜ ɢɫɬɨɪɢɱɟɫɤɨɣ 
ɪɟɬɪɨɫɩɟɤɬɢɜɟ. ȼ ɪɚɛɨɬɟ10 ɚɜɬɨɪɵ ɩɪɢɞɟɪɠɢɜɚɥɢɫɶ ɦɟɬɨɞɨɜ ɤɥɚɫɫɢɱɟɫɤɨɣ 
ɷɤɨɧɨɦɟɬɪɢɤɢ ɢ ɢɞɟɧɬɢɮɢɰɢɪɨɜɚɥɢ ɫɬɪɭɤɬɭɪɧɵɟ ɫɞɜɢɝɢ ɜ ɩɚɪɚɦɟɬɪɚɯ 
ɫɬɨɯɚɫɬɢɱɟɫɤɨɝɨ ɬɪɟɧɞɚ ɞɨɥɝɨɫɪɨɱɧɨɝɨ ɪɨɫɬɚ ɷɤɨɧɨɦɢɤɢ ɋШȺ, ɫɬɪɨɢɥɢ 
ɞɨɜɟɪɢɬɟɥɶɧɵɟ ɢɧɬɟɪɜɚɥɵ ɞɥɹ ɞɚɬ ɫɬɪɭɤɬɭɪɧɵɯ ɫɞɜɢɝɨɜ. Ɍɚɤɠɟ ɥɚɝɢ ɫɚɦɨɝɨ 
                                                          
8
 King R., Plosser C., Stock J., Watson M. Stochastic Trends and Economic Fluctuations // 
American Economic Review. 1991. Vol. 81. No. 4. Pp. 819-40. 
9Cogley T. How fast can the new economy grow? A Bayesian analysis of the evolution of trend 
growth //Journal of Macroeconomics.  2005.  Vol. 27. No. 2. Pp. 179-207. 
10Eo Y., Morley J. Likelihood‐ratio‐based confidence sets for the timing of structural breaks 
//Quantitative Economics. 2015. Vol. 6. No. 2. Pp. 463-497. 
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ɤɨɢɧɬɟɝɪɚɰɢɨɧɧɨɝɨ ɫɨɨɬɧɨɲɟɧɢɹ ɱɚɫɬɨ ɢɫɩɨɥɶɡɨɜɚɥɢɫɶ ɜ ɤɚɱɟɫɬɜɟ 
ɢɧɫɬɪɭɦɟɧɬɚɥɶɧɨɣ ɩɟɪɟɦɟɧɧɨɣ ɩɪɢ ɨɰɟɧɢɜɚɧɢɢ ɷɦɩɢɪɢɱɟɫɤɢɯ ɡɚɜɢɫɢɦɨɫɬɟɣ ɫ 
ɩɨɦɨɳɶɸ GMM11. 
 
Ɋɟɡɭɥɶɬɚɬɵ ɷɦɩɢɪɢчɟɫɤɨɝɨ ɚɧɚɥɢɡɚ ɞɥɹ ɪɨɫɫɢɣɫɤɨɣ ɷɤɨɧɨɦɢɤɢ 
 
ɉɟɪɟɣɞɟɦ ɤ ɷɤɨɧɨɦɟɬɪɢɱɟɫɤɨɦɭ ɚɧɚɥɢɡɭ ɪɨɫɫɢɣɫɤɢɯ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯ 
ɩɨɤɚɡɚɬɟɥɟɣ. ɇɚ ɩɟɪɜɨɦ ɲɚɝɟ ɪɚɫɫɦɨɬɪɢɦ ɞɢɧɚɦɢɤɭ ɥɨɝɚɪɢɮɦɚ ɨɬɧɨɲɟɧɢɹ 
ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ ȼȼɉ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ, ɤɨɬɨɪɨɟ ɩɪɟɞɫɬɚɜɥɟɧɨ 
ɧɚ ɪɢɫɭɧɤɟ 1. Ʉɚɤ ɩɨɤɚɡɚɧɨ ɧɚ ɪɢɫɭɧɤɟ, ɪɚɫɫɦɚɬɪɢɜɚɟɦɵɣ ɜɪɟɦɟɧɧɨɣ ɪɹɞ ɧɟ 
ɞɟɦɨɧɫɬɪɢɪɭɟɬ ɤɚɤɨɝɨ-ɥɢɛɨ ɜɨɡɜɪɚɳɟɧɢɹ ɤ ɫɪɟɞɧɟɦɭ ɢ ɧɟ ɩɨɯɨɠ ɧɚ 
ɫɬɚɰɢɨɧɚɪɧɵɣ ɜɪɟɦɟɧɧɨɣ ɪɹɞ. Ɋɟɡɭɥɶɬɚɬɵ ADF ɬɟɫɬɚ, ɩɪɢɜɟɞɟɧɧɵɟ ɜ ɬɚɛɥɢɰɟ 1, 
ɬɚɤɠɟ ɫɜɢɞɟɬɟɥɶɫɬɜɭɸɬ ɜ ɩɨɥɶɡɭ ɧɚɥɢɱɢɹ ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɜ ɞɚɧɧɨɦ 
ɩɨɤɚɡɚɬɟɥɟ.  
 
Ɋɢɫɭɧɨɤ 1 – Ʌɨɝɚɪɢɮɦ ɨɬɧɨɲɟɧɢɹ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ ȼȼɉ ɜ 
ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ 
                                                          
11Campbell J. Y., Mankiw N. G. Permanent income, current income, and consumption //Journal of 
Business & Economic Statistics. 1990. Vol. 8. No. 3.Pp. 265-279; Weber C. E. Intertemporal non-
separability and “rule of thumb” consumption //Journal of Monetary Economics. 2002. Vol. 49. No. 
2. Pp. 293-308. 
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Ɍɚɛɥɢɰɚ 1 – Ɍɟɫɬɢɪɨɜɚɧɢɟ ɧɚɥɢɱɢɟ ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɜɨ ɜɪɟɦɟɧɧɨɦ ɪɹɞɟ 
ɥɨɝɚɪɢɮɦɚ ɨɬɧɨɲɟɧɢɹ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ ȼȼɉ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ 
Ɍɟɫɬɨɜɚɹ ɫɬɚɬɢɫɬɢɤɚ -0.55 
1% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -3.51 
5% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -2.89 
10% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -2.58 
* p< 0.1, ** p< 0.05, *** p< 0.01. ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
ȼ ɰɟɥɨɦ, ɤɨɢɧɬɟɝɪɚɰɢɨɧɧɵɣ ɜɟɤɬɨɪ ɞɥɹ ɥɨɝɚɪɢɮɦɚ ɪɟɚɥɶɧɨɝɨ 
ɩɨɬɪɟɛɥɟɧɢɹ ɢ ɥɨɝɚɪɢɮɦɚ ɪɟɚɥɶɧɨɝɨ ȼȼɉ ɧɟ ɨɛɹɡɚɧ ɛɵɬɶ ɪɚɜɟɧ [1 -1]’, ɩɨɷɬɨɦɭ 
ɩɪɨɜɟɞɟɦ ɬɟɫɬ ɧɚ ɧɚɥɢɱɢɟ ɤɨɢɧɬɟɝɪɚɰɢɢ, ɞɨɩɭɫɤɚɹ, ɱɬɨ ɞɨɥɝɨɫɪɨɱɧɚɹ 
ɷɥɚɫɬɢɱɧɨɫɬɶ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɩɨ ɪɟɚɥɶɧɨɦɭ ȼȼɉ ɨɬɥɢɱɧɚ ɨɬ ɟɞɢɧɢɰɵ, ɫ 
ɩɨɦɨɳɶɸ ɩɪɨɰɟɞɭɪɵ Эɧɝɥɚ ɢ Ƚɪɟɣɧɞɠɟɪɚ12. Ⱦɥɹ ɷɬɨɝɨ ɨɰɟɧɢɦ ɫɥɟɞɭɸɳɟɟ 
ɭɪɚɜɧɟɧɢɟ ɫ ɩɨɦɨɳɶɸ ɆɇɄ: 
 log logt t tC GDP u    , (3) 
ɝɞɟ log tC  — ɥɨɝɚɪɢɮɦ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ, log tGDP  
— ɥɨɝɚɪɢɮɦ ȼȼɉ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ. 
Ⱦɚɥɟɟ ɩɪɨɬɟɫɬɢɪɭɟɦ ɨɫɬɚɬɤɢ ɪɟɝɪɟɫɫɢɢ ɧɚ ɫɬɚɰɢɨɧɚɪɧɨɫɬɶ. ȼ ɬɚɛɥɢɰɟ 
2.ɩɪɢɜɟɞɟɧɚADF-ɫɬɚɬɢɫɬɢɤɚ ɬɟɫɬɢɪɨɜɚɧɢɹ ɝɢɩɨɬɟɡɵ ɨ ɧɚɥɢɱɢɢ ɟɞɢɧɢɱɧɨɝɨ 
ɤɨɪɧɹ ɜ ɨɫɬɚɬɤɚɯ ɪɟɝɪɟɫɫɢɢ (3) ɧɚɪɹɞɭ ɫ ɤɪɢɬɢɱɟɫɤɢɦɢ ɡɧɚɱɟɧɢɹɦɢ 
ɆɚɤɄɢɧɧɨɧɚ13.ɂɡ ɬɚɛɥɢɰɵ ɫɥɟɞɭɟɬ, ɱɬɨ ɦɵ ɧɟ ɦɨɠɟɦ ɨɬɜɟɪɝɧɭɬɶ ɝɢɩɨɬɟɡɭ 
ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɜ ɨɫɬɚɬɤɚɯ ɪɟɝɪɟɫɫɢɢ (3) ɧɚ 10%-ɧɨɦ ɭɪɨɜɧɟ ɡɧɚɱɢɦɨɫɬɢ. 
Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɝɢɩɨɬɟɡɚ ɨɛ ɨɬɫɭɬɫɬɜɢɢ ɤɨɢɧɬɟɝɪɚɰɢɢ ɦɟɠɞɭ ɪɟɚɥɶɧɵɦ 
ɩɨɬɪɟɛɥɟɧɢɟɦ ɢ ɪɟɚɥɶɧɵɦ ȼȼɉ ɧɟ ɨɬɜɟɪɝɚɟɬɫɹ. 
 
 
 
 
                                                          
12
 Engle R. F., Granger C. W. J. Co-integration and error correction: representation, estimation, and 
testing //Econometrica. 1987. Vol. 55. No. 2. Pp. 251-276. 
13
 MacKinnon J. G. Critical values for cointegration tests. Queen's Economics Department Working 
Paper, 2010.№.1227. 
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Ɍɚɛɥɢɰɚ 2 – Ɍɟɫɬɢɪɨɜɚɧɢɟ ɧɚɥɢɱɢɹ ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɜ ɨɫɬɚɬɤɚɯ 
ɤɨɢɧɬɟɝɪɢɪɭɸɳɟɣ ɪɟɝɪɟɫɫɢɢ ɥɨɝɚɪɢɮɦɚ ɩɨɬɪɟɛɥɟɧɢɹ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ ɧɚ 
ɥɨɝɚɪɢɮɦ ɪɟɚɥɶɧɨɝɨ ȼȼɉ 
Ɍɟɫɬɨɜɚɹ ɫɬɚɬɢɫɬɢɤɚ -1.93 
1% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -4.02 
5% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -3.41 
10% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -3.09 
* p< 0.1, ** p< 0.05, *** p< 0.01. ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
ɉɨ ɧɚɲɟɦɭ ɦɧɟɧɢɸ, ɩɪɢɱɢɧɚ ɨɬɫɭɬɫɬɜɢɹ ɤɨɢɧɬɟɝɪɚɰɢɢ ɦɟɠɞɭ ɪɟɚɥɶɧɵɦ 
ɩɨɬɪɟɛɥɟɧɢɟɦ ɢ ɪɟɚɥɶɧɵɦ ȼȼɉ ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɹɜɧɨɣ ɧɟɫɬɚɰɢɨɧɚɪɧɨɫɬɢ 
ɨɬɧɨɫɢɬɟɥɶɧɵɯ ɰɟɧ ɩɨɬɪɟɛɥɟɧɢɹ ɩɨ ɨɬɧɨɲɟɧɢɸ ɤ ɞɟɮɥɹɬɨɪɭ ȼȼɉ. Ɏɚɤɬɢɱɟɫɤɢ, 
ɞɢɧɚɦɢɤɚ ȼȼɉ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ ɧɟ ɨɬɪɚɠɚɟɬ ɢɡɦɟɧɟɧɢɹ ɩɨɤɭɩɚɬɟɥɶɧɨɣ 
ɫɩɨɫɨɛɧɨɫɬɢ ɚɝɪɟɝɢɪɨɜɚɧɧɨɝɨ ɞɨɯɨɞɚ. ȼ 2000-ɟ ɝɨɞɵ ɧɚɛɥɸɞɚɥɫɹ ɛɭɪɧɵɣ ɪɨɫɬ 
ɭɫɥɨɜɢɣ ɬɨɪɝɨɜɥɢ ɞɥɹ ɪɨɫɫɢɣɫɤɨɣ ɷɤɨɧɨɦɢɤɢ (ɜ ɱɚɫɬɧɨɫɬɢ, ɧɟɮɬɹɧɵɯ ɰɟɧ), ɱɬɨ 
ɦɨɠɧɨ ɢɧɬɟɪɩɪɟɬɢɪɨɜɚɬɶ ɜ ɜɢɞɟ ɬɪɚɧɫɮɟɪɬɚ ɛɨɝɚɬɫɬɜɚ ɨɬɟɱɟɫɬɜɟɧɧɵɦ 
ɷɤɨɧɨɦɢɱɟɫɤɢɦ ɚɝɟɧɬɚɦ ɫɨ ɫɬɨɪɨɧɵ ɜɧɟɲɧɟɝɨ ɦɢɪɚ. ȼ ɭɫɥɨɜɢɹɯ ɭɜɟɥɢɱɟɧɢɹ ɰɟɧ 
ɷɤɫɩɨɪɬɚ ɨɬɟɱɟɫɬɜɟɧɧɵɟ ɷɤɨɧɨɦɢɱɟɫɤɢɟ ɚɝɟɧɬɵ ɦɨɝɭɬ ɩɨɡɜɨɥɢɬɶ ɫɟɛɟ ɤɭɩɢɬɶ 
ɛɨɥɶɲɢɣ ɨɛɴɟɦ ɢɦɩɨɪɬɧɵɯ ɬɨɜɚɪɨɜ ɩɪɢ ɧɟɢɡɦɟɧɧɨɦ ɭɪɨɜɧɟ ɮɢɡɢɱɟɫɤɢɯ 
ɨɛɴɟɦɨɜ ɫɜɨɟɝɨ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɢ ɬɟɦ ɫɚɦɵɦ ɭɜɟɥɢɱɢɬɶ ɮɢɡɢɱɟɫɤɢɟ ɨɛɴɟɦɵ 
ɚɝɪɟɝɢɪɨɜɚɧɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ. ɉɪɢ ɭɜɟɥɢɱɟɧɢɢ ɭɫɥɨɜɢɣ ɬɨɪɝɨɜɥɢ ɩɪɨɢɫɯɨɞɢɥɨ 
ɭɤɪɟɩɥɟɧɢɟ ɪɟɚɥɶɧɨɝɨ ɤɭɪɫɚ ɪɭɛɥɹ, ɬɨ ɟɫɬɶ ɢɦɩɨɪɬɧɵɟ ɬɨɜɚɪɵ ɫɬɚɧɨɜɢɥɢɫɶ 
ɞɟɲɟɜɥɟ ɨɬɟɱɟɫɬɜɟɧɧɵɯ, ɢ ɨɛɴɟɦ ɢɦɩɨɪɬɚ ɡɚɧɢɦɚɥ ɨɬɧɨɫɢɬɟɥɶɧɨ ɛɨɥɶɲɟɟ ɦɟɫɬɨ 
ɜ ɮɢɡɢɱɟɫɤɢɯ ɨɛɴɟɦɚɯ ɚɝɪɟɝɢɪɨɜɚɧɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ. ɋɨɝɥɚɫɧɨ ɨɰɟɧɤɚɦ ɜ 
ɪɚɛɨɬɟ14, ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɶ ɪɟɚɥɶɧɨɝɨ ɨɛɦɟɧɧɨɝɨ ɤɭɪɫɚ ɪɭɛɥɹ ɩɨ ɰɟɧɚɦ ɧɚ ɧɟɮɬɶ 
ɞɨɫɬɚɬɨɱɧɨ ɜɟɥɢɤɚ: ɨɰɟɧɤɚ ɞɨɥɝɨɫɪɨɱɧɨɣ ɷɥɚɫɬɢɱɧɨɫɬɢ ɫɨɫɬɚɜɢɥɚ 0.33.ɇɚ 
ɪɢɫɭɧɤɟ 2 ɩɪɢɜɟɞɟɧ ɝɪɚɮɢɤ ɥɨɝɚɪɢɮɦɚ ɨɬɧɨɲɟɧɢɹ ɞɟɮɥɹɬɨɪɚ ȼȼɉ ɤ ɞɟɮɥɹɬɨɪɭ 
ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ, ɤɨɬɨɪɵɣ ɬɚɤɠɟ ɞɟɦɨɧɫɬɪɢɪɭɟɬ ɨɛɳɢɣ ɪɨɫɬ ɰɟɧ 
ɨɬɟɱɟɫɬɜɟɧɧɵɯ ɬɨɜɚɪɨɜ ɩɨ ɨɬɧɨɲɟɧɢɸ ɤ ɰɟɧɚɦ ɩɨɬɪɟɛɥɟɧɢɹ. 
                                                          
14ɉɨɥɛɢɧ Ⱥ. ȼ. Ɇɨɞɟɥɢɪɨɜɚɧɢɟ ɪɟɚɥɶɧɨɝɨ ɤɭɪɫɚ ɪɭɛɥɹ ɜ ɭɫɥɨɜɢɹɯ ɢɡɦɟɧɟɧɢɹ ɪɟɠɢɦɚ 
ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɨɣ ɩɨɥɢɬɢɤɢ //ȼɨɩɪɨɫɵ ɷɤɨɧɨɦɢɤɢ. 2017. №. 4. ɋ. 61-78. 
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Ɋɢɫɭɧɨɤ 2 – Ʌɨɝɚɪɢɮɦ ɨɬɧɨɲɟɧɢɹ ɞɟɮɥɹɬɨɪɚ ȼȼɉ ɤ ɞɟɮɥɹɬɨɪɭɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨɯɨɡɹɣɫɬɜ 
Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɜɟɤɬɨɪ ɢɡ ɩɨɬɪɟɛɥɟɧɢɹ ɢ ȼȼɉ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ 
ɹɜɥɹɟɬɫɹ ɧɟ ɥɭɱɲɢɦ ɤɚɧɞɢɞɚɬɨɦ ɞɥɹ ɤɨɢɧɬɟɝɪɚɰɢɢ ɢɡ-ɡɚ ɧɚɥɢɱɢɹ 
ɫɬɨɯɚɫɬɢɱɟɫɤɨɝɨ ɬɪɟɧɞɚ ɜ ɨɬɧɨɫɢɬɟɥɶɧɵɯ ɰɟɧɚɯ. ɉɪɟɞɩɨɱɬɢɬɟɥɶɧɵɦ 
ɤɚɧɞɢɞɚɬɨɦ, ɩɨ ɧɚɲɟɦɭ ɦɧɟɧɢɸ, ɹɜɥɹɟɬɫɹ ɜɟɤɬɨɪ ɢɡ ɧɨɦɢɧɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ 
ɢ ɧɨɦɢɧɚɥɶɧɨɝɨ ȼȼɉ, ɩɨɫɤɨɥɶɤɭ ɞɚɧɧɵɟ ɩɨɤɚɡɚɬɟɥɢ ɜɯɨɞɹɬ ɜ ɨɞɧɨ ɢ ɬɨ ɠɟ 
ɛɸɞɠɟɬɧɨɟ ɨɝɪɚɧɢɱɟɧɢɟ. ȼ ɪɚɛɨɬɟ15 ɩɪɟɞɥɨɠɟɧɚ ɮɨɪɦɚɥɶɧɚɹ ɞɜɭɯɫɟɤɬɨɪɧɚɹ 
ɦɨɞɟɥɶ ɫ ɧɟɫɬɚɰɢɨɧɚɪɧɵɦɢ ɭɫɥɨɜɢɹɦɢ ɬɨɪɝɨɜɥɢ, ɜ ɪɚɦɤɚɯ ɤɨɬɨɪɨɣ 
ɧɨɦɢɧɚɥɶɧɵɣ ȼȼɉ ɢ ɧɨɦɢɧɚɥɶɧɨɟ ɩɨɬɪɟɛɥɟɧɢɟ ɞɨɦɨɯɨɡɹɣɫɬɜ ɨɤɚɡɵɜɚɸɬɫɹ 
ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɧɵɦɢ, ɚ ȼȼɉ ɢ ɩɨɬɪɟɛɥɟɧɢɟ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ — ɧɟɬ. 
ɋɯɨɠɚɹ ɩɪɨɛɥɟɦɚ ɨɛ ɨɬɫɭɬɫɬɜɢɢ ɤɨɢɧɬɟɝɪɚɰɢɢ ɦɟɠɞɭ ɪɟɚɥɶɧɵɦ ȼȼɉ ɢ 
ɪɟɚɥɶɧɵɦ ɩɨɬɪɟɛɥɟɧɢɟɦ ɨɛɫɭɠɞɚɥɚɫɶ ɜ ɪɚɛɨɬɟ ȼɢɥɚɧɚ16. Ⱥɜɬɨɪ, ɚɧɚɥɢɡɢɪɭɹ 
ɩɪɨɛɥɟɦɭ ɛɨɥɟɟ ɛɵɫɬɪɨɝɨ ɪɨɫɬɚ ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɢ ɬɪɭɞɚ ɜ ɫɟɤɬɨɪɟ 
ɩɪɨɢɡɜɨɞɫɬɜɚ ɬɨɜɚɪɨɜ ɞɥɢɬɟɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ, ɩɪɢɜɨɞɢɬ ɞɜɭɯɫɟɤɬɨɪɧɭɸ 
                                                          
15ɉɨɥɛɢɧ Ⱥ. ȼ. Ɉɰɟɧɤɚ ɜɥɢɹɧɢɹ ɲɨɤɨɜ ɧɟɮɬɹɧɵɯ ɰɟɧ ɧɚ ɪɨɫɫɢɣɫɤɭɸ ɷɤɨɧɨɦɢɤɭ ɜ VECM 
ɦɨɞɟɥɢ//ȼɨɩɪɨɫɵ ɷɤɨɧɨɦɢɤɢ. 2017. №. 10. ɋ. 27–49. 
16
 Whelan K. A two-sector approach to modeling US NIPA data //Journal of Money, Credit, and 
Banking. 2003. Vol. 35. No. 4. Pp. 627-656. 
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ɬɟɨɪɟɬɢɱɟɫɤɭɸ ɦɨɞɟɥɶ, ɜ ɤɨɬɨɪɨɣ ɢɧɞɟɤɫ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɢ ɢɧɞɟɤɫ 
ɪɟɚɥɶɧɨɝɨ ȼȼɉ ɧɟ ɹɜɥɹɸɬɫɹ ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɧɵɦɢ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɦɢ 
ɪɹɞɚɦɢ. Ɍɟɦ ɧɟ ɦɟɧɟɟ, ɤɚɤ ɨɬɦɟɱɚɟɬɫɹ ɜ ɪɚɛɨɬɟ, ɧɨɦɢɧɚɥɶɧɵɣ ȼȼɉ ɢ 
ɧɨɦɢɧɚɥɶɧɨɟ ɩɨɬɪɟɛɥɟɧɢɟ ɛɭɞɭɬ ɤɨɢɧɬɟɝɪɢɪɨɜɚɧɧɵɦɢ, ɢ, ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ, 
ɚɜɬɨɪɵ ɪɟɤɨɦɟɧɞɭɸɬ ɩɪɢɜɨɞɢɬɶ ɧɨɦɢɧɚɥɶɧɵɟ ɩɨɤɚɡɚɬɟɥɢ ɤ ɪɟɚɥɶɧɵɦ ɫ 
ɩɨɦɨɳɶɸ ɨɞɧɨɝɨ ɢ ɬɨɝɨ ɠɟ ɞɟɮɥɹɬɨɪɚ, ɧɚɩɪɢɦɟɪ, ɞɟɮɥɹɬɨɪɚ ɩɨɬɪɟɛɥɟɧɢɹ. 
Ⱦɢɧɚɦɢɤɚ ɥɨɝɚɪɢɮɦɚ ɨɬɧɨɲɟɧɢɹ ɧɨɦɢɧɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ ɧɨɦɢɧɚɥɶɧɨɦɭ ȼȼɉ ɩɪɟɞɫɬɚɜɥɟɧɚ ɧɚ ɪɢɫɭɧɤɟ 3. 
Ɋɚɫɫɦɚɬɪɢɜɚɟɦɵɣ ɩɨɤɚɡɚɬɟɥɶ ɞɟɦɨɧɫɬɪɢɪɭɟɬ ɜɨɡɜɪɚɳɟɧɢɟ ɤ ɫɪɟɞɧɟɦɭ ɢ ɩɨɯɨɠ 
ɧɚ ɫɬɚɰɢɨɧɚɪɧɵɣ ɜɪɟɦɟɧɧɨɣ ɪɹɞ. Ɋɟɡɭɥɶɬɚɬɵ ADF ɬɟɫɬɚ, ɩɪɢɜɟɞɟɧɧɵɟ ɜ 
ɬɚɛɥɢɰɟ 3, ɬɚɤɠɟ ɫɜɢɞɟɬɟɥɶɫɬɜɭɸɬ ɜ ɩɨɥɶɡɭ ɫɬɚɰɢɨɧɚɪɧɨɫɬɢ ɞɚɧɧɨɝɨ 
ɩɨɤɚɡɚɬɟɥɹ. Ƚɢɩɨɬɟɡɚ ɨ ɧɚɥɢɱɢɢ ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɨɬɜɟɪɝɚɟɬɫɹ ɧɚ 5%-ɧɨɦ 
ɭɪɨɜɧɟ ɡɧɚɱɢɦɨɫɬɢ. 
 
Ɋɢɫɭɧɨɤ 3 – Ʌɨɝɚɪɢɮɦ ɨɬɧɨɲɟɧɢɹ ɧɨɦɢɧɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ 
ɧɨɦɢɧɚɥɶɧɨɦɭ ȼȼɉ  
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Ɍɚɛɥɢɰɚ 3 – Ɍɟɫɬɢɪɨɜɚɧɢɟ ɧɚɥɢɱɢɟ ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɜɨ ɜɪɟɦɟɧɧɨɦ ɪɹɞɟ 
ɥɨɝɚɪɢɮɦɚ ɨɬɧɨɲɟɧɢɹ ɧɨɦɢɧɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ 
ɧɨɦɢɧɚɥɶɧɨɦɭ ȼȼɉ 
Ɍɟɫɬɨɜɚɹ ɫɬɚɬɢɫɬɢɤɚ -3.50** 
1% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -3.51 
5% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -2.89 
10% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -2.58 
* p< 0.1, ** p< 0.05, *** p< 0.01. ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
ȼ ɰɟɥɨɦ, ɛɨɥɶɲɢɣ ɢɧɬɟɪɟɫ ɞɥɹ ɧɚɫ ɩɪɟɞɫɬɚɜɥɹɟɬ ɦɨɞɟɥɢɪɨɜɚɧɢɟ 
ɞɢɧɚɦɢɤɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ, ɚ ɧɟ ɧɨɦɢɧɚɥɶɧɨɝɨ. Ⱦɥɹ ɷɬɨɝɨ 
ɨɩɪɟɞɟɥɢɦ ɧɨɜɭɸ ɩɟɪɟɦɟɧɧɭɸ ɪɟɚɥɶɧɨɝɨ ɚɝɪɟɝɢɪɨɜɚɧɧɨɝɨ ɞɨɯɨɞɚ tYreal , 
ɩɪɟɞɫɬɚɜɥɹɸɳɭɸ ɫɨɛɨɣ ɨɬɧɨɲɟɧɢɟ ɧɨɦɢɧɚɥɶɧɨɝɨ ȼȼɉ ɤ ɞɟɮɥɹɬɨɪɭ 
ɩɨɬɪɟɛɥɟɧɢɹ. ɉɨɧɹɬɧɨ, ɱɬɨ ɧɚɥɢɱɢɟ ɤɨɢɧɬɟɝɪɚɰɢɢ ɦɟɠɞɭ ɥɨɝɚɪɢɮɦɨɦ 
ɧɨɦɢɧɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɢ ɥɨɝɚɪɢɮɦɨɦ ɧɨɦɢɧɚɥɶɧɨɝɨ ȼȼɉ ɨɞɧɨɜɪɟɦɟɧɧɨ 
ɜɥɟɱɟɬ ɡɚ ɫɨɛɨɣ ɧɚɥɢɱɢɟ ɤɨɢɧɬɟɝɪɚɰɢɢ ɦɟɠɞɭ ɥɨɝɚɪɢɮɦɨɦ ɩɨɬɪɟɛɥɟɧɢɹ ɜ 
ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ ɢ ɥɨɝɚɪɢɮɦɨɦ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ. Ɋɚɫɫɦɨɬɪɢɦ ɬɚɤɠɟ 
ɫɢɬɭɚɰɢɸ, ɤɨɝɞɚ ɤɨɢɧɬɟɝɪɚɰɢɨɧɧɵɣ ɜɟɤɬɨɪ ɞɥɹ ɥɨɝɚɪɢɮɦɚ ɪɟɚɥɶɧɨɝɨ 
ɩɨɬɪɟɛɥɟɧɢɹ ɢ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ ɧɟ ɪɚɜɟɧ [1 -1]’. Ȼɭɞɟɦ ɫɥɟɞɨɜɚɬɶ ɩɪɨɰɟɞɭɪɟ 
Эɧɝɥɚ ɢ Ƚɪɟɣɧɞɠɟɪɚ ɢ ɫ ɩɨɦɨɳɶɸ ɆɇɄ ɨɰɟɧɢɦ ɭɪɚɜɧɟɧɢɟ: 
 log logt t tC Yreal u    , (4) 
Ⱦɚɥɟɟ ɩɪɨɬɟɫɬɢɪɭɟɦ ɨɫɬɚɬɤɢ ɧɚ ɫɬɚɰɢɨɧɚɪɧɨɫɬɶ.ȼ ɬɚɛɥɢɰɟ 
4ɩɪɢɜɟɞɟɧɚADF-ɫɬɚɬɢɫɬɢɤɚ ɬɟɫɬɢɪɨɜɚɧɢɹ ɝɢɩɨɬɟɡɵ ɨ ɧɚɥɢɱɢɢ ɟɞɢɧɢɱɧɨɝɨ 
ɤɨɪɧɹ ɜ ɨɫɬɚɬɤɚɯ ɪɟɝɪɟɫɫɢɢ (4) ɧɚɪɹɞɭ ɫ ɤɪɢɬɢɱɟɫɤɢɦɢ ɡɧɚɱɟɧɢɹɦɢ 
ɆɚɤɄɢɧɧɨɧɚ.Ƚɢɩɨɬɟɡɚ ɨ ɧɚɥɢɱɢɢ ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɨɬɜɟɪɝɚɟɬɫɹ ɧɚ 5%-ɧɨɦ 
ɭɪɨɜɧɟ ɡɧɚɱɢɦɨɫɬɢ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɦɵ ɦɨɠɟɦ ɫɱɢɬɚɬɶ ɪɟɝɪɟɫɫɢɸ (4) 
ɤɨɢɧɬɟɝɪɢɪɭɸɳɟɣ. Ɉɰɟɧɢɦ ɟё ɩɚɪɚɦɟɬɪɵ ɫ ɩɨɦɨɳɶɸ ɞɢɧɚɦɢɱɟɫɤɨɝɨ ɦɟɬɨɞɚ 
ɧɚɢɦɟɧɶɲɢɯ ɤɜɚɞɪɚɬɨɜ17, ɤɨɬɨɪɵɣ ɩɨɡɜɨɥɹɟɬ ɭɦɟɧɶɲɢɬɶ ɫɦɟɳɟɧɢɟ ɜ ɨɰɟɧɤɚɯ 
ɩɚɪɚɦɟɬɪɨɜ, ɜɵɡɜɚɧɧɨɟ ɤɨɪɪɟɥɹɰɢɟɣ ɨɲɢɛɤɢ ɜ ɭɪɚɜɧɟɧɢɢ (4) ɫ ɪɟɝɪɟɫɫɨɪɨɦ, ɡɚ 
                                                          
17Stock, J. H., Watson, M. W. A Simple Estimator of Cointegrating Vectors in Higher Order 
Integrated Systems // Econometrica. 1993. Vol. 61. Pp. 783-820. 
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ɫɱɟɬ ɜɤɥɸɱɟɧɢɹ ɨɩɟɪɟɠɚɸɳɢɯ ɢ ɡɚɩɚɡɞɵɜɚɸɳɢɯ ɩɪɢɪɨɫɬɨɜ 
ɪɟɝɪɟɫɫɨɪɚ.Ɋɟɡɭɥɶɬɚɬɵ ɨɰɟɧɤɢ ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 5. Ɉɰɟɧɤɚ ɤɨɷɮɮɢɰɢɟɧɬɚ 
ɞɨɥɝɨɫɪɨɱɧɨɣ ɷɥɚɫɬɢɱɧɨɫɬɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɩɨ ɪɟɚɥɶɧɨɦɭ ɞɨɯɨɞɭ 
ɫɨɫɬɚɜɢɥɚ 0.99 ɢ ɫɬɚɬɢɫɬɢɱɟɫɤɢ ɡɧɚɱɢɦɨ ɧɟ ɨɬɥɢɱɚɟɬɫɹ ɨɬ ɟɞɢɧɢɰɵ, ɩɨɷɬɨɦɭ ɜ 
ɞɚɥɶɧɟɣɲɢɯ ɪɚɫɱɟɬɚɯ ɛɭɞɟɦ ɩɨɥɚɝɚɬɶ, ɱɬɨ ɞɚɧɧɵɣ ɩɚɪɚɦɟɬɪ ɪɚɜɟɧ ɟɞɢɧɢɰɟ. 
Ɍɚɛɥɢɰɚ 4 – Ɍɟɫɬɢɪɨɜɚɧɢɟ ɧɚɥɢɱɢɹ ɟɞɢɧɢɱɧɨɝɨ ɤɨɪɧɹ ɜ ɨɫɬɚɬɤɚɯ 
ɤɨɢɧɬɟɝɪɢɪɭɸɳɟɣ ɪɟɝɪɟɫɫɢɢ ɥɨɝɚɪɢɮɦɚ ɩɨɬɪɟɛɥɟɧɢɹ ɜ ɩɨɫɬɨɹɧɧɵɯ ɰɟɧɚɯ ɧɚ 
ɥɨɝɚɪɢɮɦ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ 
Ɍɟɫɬɨɜɚɹ ɫɬɚɬɢɫɬɢɤɚ -3.47** 
1% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -4.02 
5% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -3.41 
10% ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ -3.09 
* p< 0.1, ** p< 0.05, *** p< 0.01. ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
Ɍɚɛɥɢɰɚ 5 – Ɉɰɟɧɤɚ ɩɚɪɚɦɟɬɪɨɜ ɞɨɥɝɨɫɪɨɱɧɨɝɨ ɫɨɨɬɧɨɲɟɧɢɹ ɦɟɬɨɞɨɦ DOLS 
ɉɚɪɚɦɟɬɪ Ɍɨɱɟɱɧɚɹ ɨɰɟɧɤɚ ɋɬɚɧɞɚɪɬɧɚɹ ɨɲɢɛɤɚ 
с  -0.62*** 0.17 
  0.99*** 0.02 
* p< 0.1, ** p< 0.05, *** p< 0.01. ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
ɇɚɥɢɱɢɟ ɤɨɢɧɬɟɝɪɚɰɢɨɧɧɨɣ ɜɡɚɢɦɨɫɜɹɡɢ ɦɟɠɞɭ ɪɟɚɥɶɧɵɦ ɩɨɬɪɟɛɥɟɧɢɟɦ 
ɢ ɪɟɚɥɶɧɵɦ ɞɨɯɨɞɨɦ ɩɨɡɜɨɥɹɟɬ ɧɚɦ ɨɩɢɫɚɬɶ ɞɚɧɧɵɣ ɜɟɤɬɨɪɧɵɣ ɩɪɨɰɟɫɫ ɫ 
ɩɨɦɨɳɶɸ ɦɨɞɟɥɢ ɤɨɪɪɟɤɰɢɢ ɨɲɢɛɨɤ ɜɢɞɚ: 
  1 1 1
12
log log
log log
log log
p
t t i
t t p t
it t i
Yreal Yreal
C Yreal A
C C
 

 
 
                   .(5) 
Ⱦɥɹ ɨɰɟɧɤɢ ɞɚɧɧɨɣ ɦɨɞɟɥɢ ɧɚɦ ɧɟɨɛɯɨɞɢɦɨ ɨɩɪɟɞɟɥɢɬɶ ɤɨɥɢɱɟɫɬɜɨ ɥɚɝɨɜ 
p .ɋɥɟɞɭɹ ɫɬɚɧɞɚɪɬɧɨɣ ɩɪɚɤɬɢɤɟ ɩɨ ɜɵɛɨɪɭ ɥɚɝɨɜ ɞɥɹ ɦɨɞɟɥɢ VECM18, ɨɰɟɧɢɦ 
VAR ɞɥɹ ɥɨɝɚɪɢɮɦɚ ɩɨɬɪɟɛɥɟɧɢɹ ɢ ɥɨɝɚɪɢɮɦɚ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ ɜ ɭɪɨɜɧɹɯ ɩɪɢ 
ɪɚɡɥɢɱɧɨɦ ɧɚɛɨɪɟ ɥɚɝɨɜ ɢ ɪɚɫɫɱɢɬɚɟɦ ɡɧɚɱɟɧɢɟ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ 
ɤɪɢɬɟɪɢɟɜ.Ɋɟɡɭɥɶɬɚɬɵ ɩɪɢɜɟɞɟɧɵ ɜ ɬɚɛɥɢɰɟ 6. ȼɫɟ ɩɪɟɞɫɬɚɜɥɟɧɧɵɟ ɤɪɢɬɟɪɢɢ 
ɢɞɟɧɬɢɮɢɰɢɪɭɸɬ 2 ɥɚɝɚ ɜ VAR ɦɨɞɟɥɢ ɜ ɭɪɨɜɧɹɯ, ɬɨ ɟɫɬɶ 1p   ɪɚɜɟɧ 2, ɚ ɜ 
ɦɨɞɟɥɢ VECM ɧɚɦ ɧɟɨɛɯɨɞɢɦ 1 ɥɚɝ. 
                                                          
18Lütkepohl, H.New introduction to multiple time series analysis.Springer Science & Business 
Media, 2005. 
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Ɍɚɛɥɢɰɚ 6 – Ɂɧɚɱɟɧɢɹ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɤɪɢɬɟɪɢɟɜ ɞɥɹ ɜɵɛɨɪɚ ɥɚɝɨɜ ɜ 
VARɦɨɞɟɥɢ ɜ ɭɪɨɜɧɹɯ 
Ʌɚɝɢ LogL LR FPE AIC SC HQ 
0 90.72 NA  4.3E-04 -2.09 -2.03 -2.06 
1 387.80 573.18 4.3E-07 -8.98 -8.81 -8.91 
2 396.75 16.85 3.8E-07 -9.10 -8.81 -8.98 
3 397.63 1.61 4.1E-07 -9.03 -8.62 -8.86 
4 400.60 5.32 4.2E-07 -9.00 -8.49 -8.79 
ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
Ɋɟɡɭɥɶɬɚɬɵ ɨɰɟɧɢɜɚɧɢɹ ɩɚɪɚɦɟɬɪɨɜ ɦɨɞɟɥɢ (5) ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 7. 
Ɉɛɪɚɳɚɹɫɶ ɤ ɤɨɥɢɱɟɫɬɜɟɧɧɵɦ ɨɰɟɧɤɚɦ ɩɚɪɚɦɟɬɪɨɜ ɦɨɞɟɥɢ VECM, ɩɪɟɠɞɟ 
ɜɫɟɝɨ ɯɨɬɟɥɨɫɶ ɛɵ ɨɬɦɟɬɢɬɶ ɞɨɫɬɚɬɨɱɧɨ ɜɵɫɨɤɭɸ ɩɪɨɝɧɨɡɢɪɭɟɦɨɫɬɶ ɬɟɦɩɨɜ 
ɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ. Ɍɚɤ 2R ɫɨɫɬɚɜɥɹɟɬ 0.36, 
ɤɨɷɮɮɢɰɢɟɧɬ ɤɨɪɪɟɤɰɢɢ ɩɨɬɪɟɛɥɟɧɢɹ ɤ ɞɨɥɝɨɫɪɨɱɧɨɦɭ ɪɚɜɧɨɜɟɫɢɸ ɹɜɥɹɟɬɫɹ 
ɫɬɚɬɢɫɬɢɱɟɫɤɢ ɡɧɚɱɢɦɵɦ. ȿɝɨ ɜɟɥɢɱɢɧɚ ɨɡɧɚɱɚɟɬ, ɱɬɨ ɩɪɟɜɵɲɟɧɢɟ 
ɧɨɦɢɧɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɜ ɩɪɨɰɟɧɬɚɯ ȼȼɉ ɩɨ ɨɬɧɨɲɟɧɢɸ ɤ ɞɨɥɝɨɫɪɨɱɧɨɦɭ 
ɭɪɨɜɧɸɧɚ 1% ɜ ɬɟɤɭɳɟɦ ɤɜɚɪɬɚɥɟ ɩɪɢɜɟɞɟɬ ɩɪɢ ɩɪɨɱɢɯ ɪɚɜɧɵɯ ɤ ɫɧɢɠɟɧɢɸ 
ɬɟɦɩɚ ɩɪɢɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɧɚ 0.17% ɜ ɫɥɟɞɭɸɳɟɦ 
ɤɜɚɪɬɚɥɟ. ɉɪɨɝɧɨɡɢɪɭɟɦɨɫɬɶ ɠɟ ɬɟɦɩɨɜ ɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ ɨɤɚɡɵɜɚɟɬɫɹ 
ɧɢɡɤɨɣ: 2R ɫɨɫɬɚɜɥɹɟɬ 0.18, ɤɨɷɮɮɢɰɢɟɧɬ ɤɨɪɪɟɤɰɢɢ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ ɤ 
ɞɨɥɝɨɫɪɨɱɧɨɦɭ ɪɚɜɧɨɜɟɫɢɸ ɹɜɥɹɟɬɫɹ ɫɬɚɬɢɫɬɢɱɟɫɤɢ ɧɟɡɧɚɱɢɦɵɦ.Ɇɵ ɩɨɥɭɱɢɥɢ 
ɞɢɚɦɟɬɪɚɥɶɧɨ ɩɪɨɬɢɜɨɩɨɥɨɠɧɵɟ ɜɵɜɨɞɵ ɩɨ ɨɬɧɨɲɟɧɢɸ ɤ ɪɟɡɭɥɶɬɚɬɚɦ ɪɚɛɨɬɵ 
Ʉɨɯɪɷɣɧɚ19, ɜ ɤɨɬɨɪɨɣ ɷɤɨɧɨɦɟɬɪɢɱɟɫɤɢɟ ɨɰɟɧɤɢ ɦɨɞɟɥɢ VECM 
ɫɜɢɞɟɬɟɥɶɫɬɜɨɜɚɥɢ ɜ ɩɨɥɶɡɭ ɧɢɡɤɨɣ ɩɪɨɝɧɨɡɢɪɭɟɦɨɫɬɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨɯɨɡɹɣɫɬɜ ( 2R ɫɨɫɬɚɜɥɹɥ 0.06) ɢ ɞɨɫɬɚɬɨɱɧɨ ɜɵɫɨɤɨɣ ɩɪɨɝɧɨɡɢɪɭɟɦɨɫɬɢ 
ɪɟɚɥɶɧɨɝɨ ȼȼɉ ( 2R ɫɨɫɬɚɜɥɹɥ 0.27), ɱɬɨ ɜ ɡɧɚɱɢɬɟɥɶɧɨɣ ɦɟɪɟ ɛɵɥɨ ɨɛɭɫɥɨɜɥɟɧɨ 
ɦɟɯɚɧɢɡɦɨɦ ɤɨɪɪɟɤɰɢɢ ɨɲɢɛɨɤ ɞɥɹ ɬɟɦɩɨɜ ɪɨɫɬɚ ȼȼɉ. 
 
 
                                                          
19Cochrane J. H. Permanent and transitory components of GNP and stock prices //The Quarterly 
Journal of Economics. 1994. Vol. 109. No. 1.Pp. 241-265. 
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Ɍɚɛɥɢɰɚ 7 – Ɉɰɟɧɤɚ ɩɚɪɚɦɟɬɪɨɜ VECM ɦɨɞɟɥɢ 
 
log tC  log tY  
1 1log logt tC Y   -0.17*** 0.15 
 
(0.05) (0.09) 
1log tC   0.00 0.04 
 
(0.11) (0.18) 
1log tY   0.23*** 0.50*** 
 
(0.08) (0.13) 
2R  0.35 0.19 
* p< 0.1, ** p< 0.05, *** p< 0.01. ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɪɟɡɭɥɶɬɚɬɵ ɩɪɨɜɟɞɟɧɧɨɝɨ ɷɦɩɢɪɢɱɟɫɤɨɝɨ ɚɧɚɥɢɡɚ 
ɨɬɜɟɪɝɚɸɬ ɨɪɢɝɢɧɚɥɶɧɭɸ ɝɢɩɨɬɟɡɭ ɩɟɪɦɚɧɟɧɬɧɨɝɨ ɞɨɯɨɞɚ ɞɥɹ ɪɨɫɫɢɣɫɤɨɣ 
ɷɤɨɧɨɦɢɤɢ ɢ ɝɨɜɨɪɹɬ ɜ ɩɨɥɶɡɭ ɞɨɫɬɚɬɨɱɧɨ ɢɧɟɪɰɢɨɧɧɨɝɨ ɩɪɢɫɩɨɫɨɛɥɟɧɢɹ 
ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ ɫɜɨɟɦɭ ɞɨɥɝɨɫɪɨɱɧɨɦɭ ɭɪɨɜɧɸ, ɱɬɨ 
ɦɨɠɟɬ ɛɵɬɶ ɨɛɭɫɥɨɜɥɟɧɨ ɦɟɠɜɪɟɦɟɧɧɵɦɢ ɩɪɢɜɵɱɤɚɦɢ ɜ ɩɨɬɪɟɛɥɟɧɢɢ, 
ɫɛɟɪɟɠɟɧɢɹɦɢ ɢɡ-ɡɚ ɦɨɬɢɜɚ ɩɪɟɞɨɫɬɨɪɨɠɧɨɫɬɢ ɢ ɨɝɪɚɧɢɱɟɧɧɵɦ ɞɨɫɬɭɩɨɦ ɧɚ 
ɮɢɧɚɧɫɨɜɵɟ ɪɵɧɤɢ.Ɋɟɡɭɥɶɬɚɬɵ ɨ ɛɨɥɟɟ ɧɢɡɤɨɣ ɩɪɨɝɧɨɡɢɪɭɟɦɨɫɬɢ ɪɟɚɥɶɧɨɝɨ 
ɞɨɯɨɞɚ ɬɚɤɠɟ ɹɜɥɹɸɬɫɹ ɢɧɬɟɪɩɪɟɬɢɪɭɟɦɵɦɢ. Эɬɨ ɫɥɟɞɭɟɬ ɢɡ ɜɵɫɨɤɨɣ 
ɡɚɜɢɫɢɦɨɫɬɢ ɷɤɨɧɨɦɢɤɢ Ɋɨɫɫɢɢ ɨɬ ɧɟɮɬɹɧɵɯ ɰɟɧ ɢ ɫɥɚɛɨɣ ɩɪɨɝɧɨɡɢɪɭɟɦɨɫɬɢ 
ɞɚɧɧɨɝɨ ɜɚɠɧɟɣɲɟɝɨ ɮɚɤɬɨɪɚ ɜɧɟɲɧɟɷɤɨɧɨɦɢɱɟɫɤɢɯ ɭɫɥɨɜɢɣ20. 
 
ɉɪɨɝɧɨɡɢɪɨɜɚɧɢɟ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨхɨɡɹɣɫɬɜ 
 
Ʉɚɤ ɛɵɥɨ ɫɤɚɡɚɧɨ ɪɚɧɟɟ, ɧɚɲɢ ɪɟɡɭɥɶɬɚɬɵ ɩɪɨɬɢɜɨɩɨɥɨɠɧɵ ɪɟɡɭɥɶɬɚɬɚɦ 
Ʉɨɯɪɟɣɧɚ, ɢ  ɪɟɚɥɶɧɨɟ ɩɨɬɪɟɛɥɟɧɢɟ ɞɨɥɠɧɨ ɨɤɚɡɚɬɶɫɹ ɯɨɪɨɲɨ ɩɪɨɝɧɨɡɢɪɭɟɦɵɦ 
ɩɨɤɚɡɚɬɟɥɟɦ ɜ ɤɨɧɬɟɤɫɬɟ ɪɚɫɫɦɨɬɪɟɧɧɨɣ VECM ɦɨɞɟɥɢ. ȼ ɧɚɫɬɨɹɳɟɣ ɱɚɫɬɢ 
ɪɚɛɨɬɵ ɩɪɨɚɧɚɥɢɡɢɪɭɟɦ, ɧɚɫɤɨɥɶɤɨ ɦɨɠɟɬ ɛɵɬɶ ɩɨɥɟɡɧɨɣ ɪɚɡɪɚɛɨɬɚɧɧɚɹ ɦɨɞɟɥɶ 
ɞɥɹ ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ, ɞɥɹ ɱɟɝɨ ɩɨɫɬɪɨɢɦ ɩɫɟɜɞɨɜɧɟɜɵɛɨɪɨɱɧɵɟ ɩɪɨɝɧɨɡɵ. ȼ 
ɤɚɱɟɫɬɜɟ ɛɟɧɱɦɚɪɤɚ, ɨɬɧɨɫɢɬɟɥɶɧɨ ɤɨɬɨɪɨɝɨ ɛɭɞɟɬ ɩɪɨɢɡɜɨɞɢɬɶɫɹ ɷɤɫɩɟɪɢɦɟɧɬ 
                                                          
20Alquist, R., Kilian, L., Vigfusson, R. J. Forecasting the price of oil // Handbook of economic 
forecasting. 2013. Vol. 2. P. 427-507. 
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ɨɰɟɧɤɢ ɤɚɱɟɫɬɜɚ ɩɪɨɝɧɨɡɨɜ ɦɵ ɜɵɛɢɪɚɟɦ ɤɥɚɫɫɢɱɟɫɤɭɸ ɦɨɞɟɥɶ ARIMA.Ɇɵ 
ɛɭɞɟɦ ɪɚɛɨɬɚɬɶ ɫ ɫɟɡɨɧɧɨ ɫɝɥɚɠɟɧɧɵɦ ɜɪɟɦɟɧɧɵɦ ɪɹɞɨɦ, ɱɬɨ ɹɜɥɹɟɬɫɹ ɜɩɨɥɧɟ 
ɫɬɚɧɞɚɪɬɧɨɣ ɩɪɚɤɬɢɤɨɣ ɜ ɫɨɜɪɟɦɟɧɧɵɯ ɢɫɫɥɟɞɨɜɚɧɢɹɯ, ɩɨɫɜɹɳɟɧɧɵɯ 
ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɸ ɩɨɤɚɡɚɬɟɥɟɣ, ɨɛɥɚɞɚɸɳɢɯ ɫɟɡɨɧɧɨɣ ɤɨɦɩɨɧɟɧɬɨɣ.21 
ɉɨɫɬɪɨɟɧɢɟ ɦɨɞɟɥɢ, ɭɱɢɬɵɜɚɸɳɟɣ ɫɟɡɨɧɧɨɫɬɶ, ɦɵ ɨɫɬɚɜɥɹɟɦ ɞɥɹ ɞɚɥɶɧɟɣɲɢɯ 
ɢɫɫɥɟɞɨɜɚɧɢɣ. 
Эɤɫɩɟɪɢɦɟɧɬ ɫɨɫɬɨɢɬ ɜ ɫɥɟɞɭɸɳɟɦ. Ɇɵ ɩɪɨɢɡɜɨɞɢɦ ɩɟɪɜɨɧɚɱɚɥɶɧɨɟ 
ɨɛɭɱɟɧɢɟ ɦɨɞɟɥɟɣ VECM ɢ ARIMA ɧɚ ɜɵɛɨɪɤɟ 1995q1-2009q4 ɜɤɥɸɱɢɬɟɥɶɧɨ ɢ 
ɫɬɪɨɢɦ ɩɪɨɝɧɨɡ ɬɟɦɩɨɜ ɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɧɚ 4 ɤɜɚɪɬɚɥɚ ɜɩɟɪɟɞ, 
ɡɚɬɟɦ ɞɨɛɚɜɥɹɟɦ ɟɳɟ ɨɞɧɭ ɬɨɱɤɭɜ ɬɪɟɧɢɪɨɜɨɱɧɭɸ ɜɵɛɨɪɤɭ, 
ɩɟɪɟɨɰɟɧɢɜɚɟɦɩɚɪɚɦɟɬɪɵ ɦɨɞɟɥɟɣɢ ɫɧɨɜɚɫɬɪɨɢɦ ɩɪɨɝɧɨɡ ɧɚ 4 ɤɜɚɪɬɚɥɚ ɜɩɟɪɟɞ. 
ɐɢɤɥ ɡɚɤɚɧɱɢɜɚɟɬɫɹ ɤɨɝɞɚ ɩɨɫɥɟɞɧɟɣ ɬɨɱɤɨɣ ɜ ɬɪɟɧɢɪɨɜɨɱɧɨɣ ɜɵɛɨɪɤɟ 
ɨɤɚɡɵɜɚɟɬɫɹ ɩɨɫɥɟɞɧɟɟ ɞɨɫɬɭɩɧɨɟ ɧɚɦ ɡɧɚɱɟɧɢɟ - ɡɧɚɱɟɧɢɟ ɜ ɦɨɦɟɧɬ ɜɪɟɦɟɧɢ 
2017q1. ɉɨɞɛɨɪ ɥɚɝɨɜ ɦɵ ɨɫɭɳɟɫɬɜɥɹɟɦ ɩɭɬɟɦ ɨɰɟɧɢɜɚɧɢɹ ɦɨɞɟɥɟɣ ɧɚ ɜɵɛɨɪɤɟ 
1995q1-2009q4 ɢ ɪɚɫɱɟɬɚ ɢɧɮɨɪɦɚɰɢɨɧɧɨɝɨ ɤɪɢɬɟɪɢɹ Шɜɚɪɰɚ. Ⱦɥɹ ɦɨɞɟɥɢ 
ARIMA ɥɭɱɲɟɣ ɨɤɚɡɵɜɚɟɬɫɹ ɫɩɟɰɢɮɢɤɚɰɢɹ ARIMA(1, 0, 0). Ⱦɥɹ VECM ɦɨɞɟɥɢ 
ɥɭɱɲɟɣ ɨɤɚɡɵɜɚɟɬɫɹ ɦɨɞɟɥɶ ɫ ɨɞɧɢɦ ɥɚɝɨɦ, ɱɬɨ ɫɨɝɥɚɫɭɟɬɫɹ ɫ ɷɦɩɢɪɢɱɟɫɤɢɦ 
ɚɧɚɥɢɡɨɦ ɩɪɟɞɵɞɭɳɟɝɨ ɪɚɡɞɟɥɚ. 
 Ⱦɥɹ ɢɡɦɟɪɟɧɢɹ ɤɚɱɟɫɬɜɚ ɩɪɨɝɧɨɡɨɜ ɦɵ ɢɫɩɨɥɶɡɭɟɦ RMSE ɢ MAE, ɩɪɢ 
ɷɬɨɦ ɞɥɹ ɤɚɠɞɨɣ ɦɨɞɟɥɢ ɦɵ ɛɭɞɟɦ ɪɚɫɱɢɬɵɜɚɬɶ RMSE ɢ MAE ɦɟɠɞɭ 
ɮɚɤɬɢɱɟɫɤɢɦ ɩɨɬɪɟɛɥɟɧɢɟɦ ɢ ɫɩɪɨɝɧɨɡɢɪɨɜɚɧɧɵɦɢ ɪɹɞɚɦɢ ɫ ɨɞɧɢɦ, ɞɜɭɦɹ, 
ɬɪɟɦɹ ɢ ɱɟɬɵɪɶɦɹ ɥɚɝɚɦɢ, ɱɬɨ ɞɚɫɬ ɧɚɦ ɜɨɡɦɨɠɧɨɫɬɶ ɛɨɥɟɟ ɩɨɥɧɨ ɨɬɨɛɪɚɡɢɬɶ 
ɩɪɨɝɧɨɡɧɭɸ ɫɢɥɭ ɪɚɫɫɦɨɬɪɟɧɧɨɣ ɦɨɞɟɥɢ. Ʉɪɨɦɟ ɩɫɟɜɞɨɜɧɟɜɵɛɨɪɨɱɧɵɯ 
ɩɪɨɝɧɨɡɨɜ ɦɵ ɬɚɤɠɟ ɩɪɢɜɟɞɟɦ ɢ ɩɪɨɝɧɨɡɵ ɧɚ 2017q2-2018q1, ɞɚɧɧɵɟ ɩɨ 
ɤɨɬɨɪɵɦ ɧɚ ɦɨɦɟɧɬ ɩɨɞɝɨɬɨɜɤɢ ɫɬɚɬɶɢ ɧɟɞɨɫɬɭɩɧɵ.  
ɇɚ ɪɢɫɭɧɤɚɯ 4 ɢ 5 ɩɪɟɞɫɬɚɜɥɟɧɵ ɩɨɥɭɱɟɧɧɵɟ ɩɪɨɝɧɨɡɵ ɬɟɦɩɨɜ ɪɨɫɬɚ 
ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɊɎ ɧɚɪɹɞɭ ɫ ɮɚɤɬɢɱɟɫɤɨɣ ɟɝɨ ɞɢɧɚɦɢɤɨɣ. 
                                                          
21Marcellino M., Stock J. H., Watson M. W. Macroeconomic forecasting in the euro area: Country 
specific versus area-wide information //European Economic Review. 2003. Vol. 47. No1. Pp. 1-18; 
Angelini E. et al. Short‐term forecasts of euro area GDP growth //The Econometrics Journal.  2011. 
Vol. 14. No. 1. Pp. 25–44. 
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ɂɡ ɩɪɢɜɟɞɟɧɧɵɯ ɝɪɚɮɢɤɨɜ ɜɢɞɧɨ, ɱɬɨ ɜ ɩɟɪɢɨɞ 2010-2014 ɝɨɞɨɜ ɩɪɨɝɧɨɡɵ ɩɨ 
VECMɦɨɞɟɥɢ ɫɯɨɞɹɬɫɹ ɤ ɭɪɨɜɧɸ ɧɢɠɟ, ɱɟɦ ɩɪɨɝɧɨɡɵ ɩɨ ARIMA ɦɨɞɟɥɢ. 
Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɧɚɥɢɱɢɟ ɦɟɯɚɧɢɡɦɚ ɤɨɪɪɟɤɰɢɢ ɨɲɢɛɨɤ ɢ ɡɧɚɱɢɦɵɣ ɥɚɝ 
ɩɪɢɪɨɫɬɚ ɥɨɝɚɪɢɮɦɚ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ ɩɨɡɜɨɥɹɟɬ ɦɨɞɟɥɢVECM ɭɥɨɜɢɬɶ 
ɫɧɢɠɟɧɢɟ ɫɪɟɞɧɢɯ ɬɟɦɩɨɜ ɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɩɨɫɥɟ ɤɪɢɡɢɫɚ 2008-
2009 ɝɨɞɨɜ, ɤɨɝɞɚ ɩɪɨɝɧɨɡɵ ARIMAɦɨɞɟɥɢ ɫɯɨɞɹɬɫɹ ɤ ɭɪɨɜɧɸ ɫɪɟɞɧɢɯ ɬɟɦɩɨɜ 
ɪɨɫɬɚ ɞɨɤɪɢɡɢɫɧɨɝɨ ɩɟɪɢɨɞɚ.Ɇɨɞɟɥɶ VECM ɢɧɬɟɪɩɪɟɬɢɪɭɟɬ ɜɵɫɨɤɢɟ ɬɟɦɩɵ 
ɪɨɫɬɚ ɜ ɩɟɪɢɨɞ ɞɨ ɤɪɢɡɢɫɚ 2008-2009 ɝɝ. ɤɚɤ ɩɪɨɰɟɫɫ ɤɨɪɪɟɤɬɢɪɨɜɤɢ ɤ ɛɨɥɟɟ 
ɜɵɫɨɤɨɦɭ ɭɪɨɜɧɸ ɞɨɯɨɞɚ, ɜɵɡɜɚɧɧɨɦɭ ɪɨɫɬɨɦ ɧɟɮɬɹɧɵɯ ɰɟɧ. 
 
Ɋɢɫɭɧɨɤ 4 – ɉɪɨɝɧɨɡɵ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɩɨ VECM ɦɨɞɟɥɢ 
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Ɋɢɫɭɧɨɤ5 – ɉɪɨɝɧɨɡɵ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɩɨ ARIMA ɦɨɞɟɥɢ 
Ɏɨɪɦɚɥɶɧɨɟ ɫɪɚɜɧɟɧɢɟ ɤɚɱɟɫɬɜɚ ɩɪɨɝɧɨɡɨɜ ɜ ɜɢɞɟ ɩɨɞɫɱɟɬɚ ɡɧɚɱɟɧɢɣ 
RMSE ɢ MAE ɩɪɢɜɟɞɟɧɵ ɜ ɬɚɛɥɢɰɟ 8. ɂɡ ɬɚɛɥɢɰɵ 8 ɦɵ ɜɢɞɢɦ, ɱɬɨ ɦɨɞɟɥɶ 
ɤɨɪɪɟɤɰɢɢ ɜɨ ɜɫɟɯ 4 ɫɥɭɱɚɹɯ ɩɪɨɝɧɨɡɢɪɭɟɬ ɬɨɱɧɟɟ, ɱɟɦ ARIMA ɦɨɞɟɥɶ. ɂɡ ɱɟɝɨ 
ɦɵ ɞɟɥɚɟɦ ɜɵɜɨɞ, ɱɬɨ ɜɤɥɸɱɟɧɢɟ ɥɚɝɚ ɤɨɢɧɬɟɝɪɚɰɢɨɧɧɨɝɨ ɫɨɨɬɧɨɲɟɧɢɹ ɢ ɥɚɝɚ 
ɥɨɝɚɪɢɮɦɚ ɩɪɢɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɞɨɯɨɞɚ ɞɟɣɫɬɜɢɬɟɥɶɧɨ ɞɚɟɬ ɩɪɨɝɧɨɡɧɭɸ ɫɢɥɭ 
ɜɵɲɟ, ɱɟɦ ɭ ɤɥɚɫɫɢɱɟɫɤɨɣ ɦɨɞɟɥɢ ARIMA. Ⱦɨɩɨɥɧɢɬɟɥɶɧɨ ɦɵ ɩɪɢɜɨɞɢɦ 
ɭɩɨɦɹɧɭɬɵɟ ɜɵɲɟ ɩɪɨɝɧɨɡɧɵɟ ɡɧɚɱɟɧɢɹ ɧɚ ɩɟɪɢɨɞ ɫ 2017q2 ɩɨ 2018q1. 
Ɍɚɛɥɢɰɚ 8 – Ɂɧɚɱɟɧɢɹ RMSEɢ MAE ɞɥɹ ɩɫɟɜɞɨɜɧɟɜɵɛɨɪɨɱɧɵɯ ɩɪɨɝɧɨɡɨɜ ɩɨ 
ɨɛɟɢɦ ɦɨɞɟɥɹɦ (ɠɢɪɧɵɦ ɲɪɢɮɬɨɦ ɜɵɞɟɥɹɟɬɫɹ ɥɭɱɲɢɣ ɢɡ ɞɜɭɯ ɩɨɤɚɡɚɬɟɥɟɣ) 
 
 
Lag 1 Lag 2 Lag 3 Lag 4 
Vecm 
RMSE 
0.0216 0.0228 0.0250 0.0255 
Arima 
RMSE 
0.0274 0.0268 0.0274 0.0273 
Vecm 
MAE 
0.0125 0.0124 0.0150 0.0152 
Arima 
MAE 
0.0185 0.0174 0.0169 0.0169 
ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
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Ɍɚɛɥɢɰɚ 9 – ȼɧɟɜɵɛɨɪɨɱɧɵɟ ɩɪɨɝɧɨɡɵ ɬɟɦɩɚ ɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɩɨ 
ɨɛɟɢɦ ɦɨɞɟɥɹɦ 
 
VECM ARIMA 
2017q2 0.0073 0.0338 
2017q3 0.0095 0.0287 
2017q4 0.0102 0.0249 
2018q1 0.0105 0.0221 
ɋɨɜɨɤɭɩɧɵɣ 
ɪɨɫɬ ɡɚ 4 
ɤɜɚɪɬɚɥɚ ɜ % 
3.75% 10.95% 
ɂɫɬɨɱɧɢɤ: ɪɚɫɱɟɬɵ ɚɜɬɨɪɨɜ 
 
Зɚɤɥɸчɟɧɢɟ 
 
ȼ ɪɚɛɨɬɟ ɛɵɥɢ ɩɨɥɭɱɟɧɵ ɫɬɚɬɢɫɬɢɱɟɫɤɢɟ ɫɜɢɞɟɬɟɥɶɫɬɜɚ ɨ ɧɚɥɢɱɢɢ 
ɞɨɥɝɨɫɪɨɱɧɨɣ ɜɡɚɢɦɨɫɜɹɡɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ ɫ ɪɟɚɥɶɧɵɦ 
ɚɝɪɟɝɢɪɨɜɚɧɧɵɦ ɞɨɯɨɞɨɦ, ɢɡɦɟɪɟɧɧɵɦ ɤɚɤ ɨɬɧɨɲɟɧɢɟ ɧɨɦɢɧɚɥɶɧɨɝɨ ȼȼɉ ɤ 
ɞɟɮɥɹɬɨɪɭ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ. Ⱦɚɧɧɨɟ ɫɜɨɣɫɬɜɨ ɩɨɡɜɨɥɢɥɨ ɧɚɦ ɨɩɢɫɚɬɶ 
ɞɢɧɚɦɢɤɭ ɪɚɫɫɦɚɬɪɢɜɚɟɦɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɜ ɜɢɞɟ ɜɟɤɬɨɪɧɨɣ ɦɨɞɟɥɢ ɤɨɪɪɟɤɰɢɢ 
ɨɲɢɛɨɤ. Ʉɨɥɢɱɟɫɬɜɟɧɧɵɟ ɨɰɟɧɤɢ ɩɚɪɚɦɟɬɪɨɜ ɦɨɞɟɥɢ VECM ɩɨɤɚɡɚɥɢ ɯɨɪɨɲɭɸ 
ɩɪɨɝɧɨɡɢɪɭɟɦɨɫɬɶ ɬɟɦɩɨɜ ɪɨɫɬɚ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ ɞɨɦɨɯɨɡɹɣɫɬɜ, ɱɬɨ 
ɝɨɜɨɪɢɬ ɨ ɞɨɫɬɚɬɨɱɧɨ ɢɧɟɪɰɢɨɧɧɨɦ ɩɪɢɫɩɨɫɨɛɥɟɧɢɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨɯɨɡɹɣɫɬɜ ɤ ɫɜɨɟɦɭ ɞɨɥɝɨɫɪɨɱɧɨɦɭ ɭɪɨɜɧɸ, ɱɬɨ ɦɨɠɟɬ ɛɵɬɶ ɨɛɭɫɥɨɜɥɟɧɨ 
ɦɟɠɜɪɟɦɟɧɧɵɦɢ ɩɪɢɜɵɱɤɚɦɢ ɜ ɩɨɬɪɟɛɥɟɧɢɢ, ɫɛɟɪɟɠɟɧɢɹɦɢ ɢɡ-ɡɚ ɦɨɬɢɜɚ 
ɩɪɟɞɨɫɬɨɪɨɠɧɨɫɬɢ ɢ ɨɝɪɚɧɢɱɟɧɧɵɦ ɞɨɫɬɭɩɨɦ ɧɚ ɮɢɧɚɧɫɨɜɵɟ ɪɵɧɤɢ. Ɍɚɤɠɟ ɜ 
ɪɚɛɨɬɟ ɛɵɥɨ ɩɪɨɞɟɦɨɧɫɬɪɢɪɨɜɚɧɧɨ ɞɨɦɢɧɢɪɨɜɚɧɢɟ ɪɚɡɪɚɛɨɬɚɧɧɨɣ ɦɨɞɟɥɢ ɩɪɢ 
ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɢ ɨɬɧɨɫɢɬɟɥɶɧɨ ɛɟɧɱɦɚɪɤɚ ɜ ɜɢɞɟ ARIMA ɦɨɞɟɥɢ ɧɚ 
ɩɫɟɜɞɨɜɧɟɜɵɛɨɪɨɱɧɵɯ ɩɪɨɝɧɨɡɚɯ. Ɋɟɡɭɥɶɬɚɬɵ ɪɚɛɨɬɵ ɦɨɝɭɬ ɧɚɣɬɢ 
ɩɪɚɤɬɢɱɟɫɤɭɸ ɰɟɧɧɨɫɬɶ ɩɪɢ ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɢ ɪɟɚɥɶɧɨɝɨ ɩɨɬɪɟɛɥɟɧɢɹ 
ɞɨɦɨɯɨɡɹɣɫɬɜ ɢ ɩɪɢ ɩɨɫɬɪɨɟɧɢɢ ɚɥɶɬɟɪɧɚɬɢɜɧɵɯ ɫɰɟɧɚɪɢɟɜ ɪɚɡɜɢɬɢɹ 
ɨɬɟɱɟɫɬɜɟɧɧɨɣ ɷɤɨɧɨɦɢɤɢ. 
